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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for 
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of a Charity 


o see the development of a 
5 pre to watch its grow 
ing power for good, to aid inits 
maintenance, and to provide 
for its future advancement, are 
things which are dear to many 
men 

If you desire to accomplish 
these objects, the services of 
our Trust Department can be 


of great value 


By creating a trust now vou 


Carrying on the Work 


at once, and see the results of 
your benevolence during your 
lifetime, without giving your 
personal attention to the details 
of investment, reinvestment or 


administration. 


Your benevolence need not 
end with your litetime—it may 
he continued when you are 
gone, carrying on your philan- 


thropy through years to come. 


Wenvire you todiscuss this 


fina 
kets 


Iten 


list. 


of the Canadian 


ncial mar- 
is contained 





in Investment 


1s which we 


publish each 
month. 


If you look kindly 
upon Canada as a 
field for possible in- 
vestment, we will 
gladly add your 
nameto our mailing 





make your intentions eftective with us 


Guaranty Trust Company of New York 
i40 Broadway 


Fiecw Avencve Overice Mavtson Avenue 


} Avenue & g4ath Street Madison Avenue & ¢ 


Capital & Surplus $50,000,000 


-at any of our offices. 


Resources over $800,000,000 
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United S:ates Lumber 
Int. Educational Pub. Co., Pfd. & Com. 


Brooks Bldg. 


The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 


SCRANTON and 


NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 


Address Dept. ““A-31"" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 


International Text Book 
Pennsylvania Coal & Coke 


Scranton, Pa. 














Authoritative Survey of 
Finance and Trade 
The Annual Review of The Annalist, January 3 
1921, will be an authoritative irvey for 1920 of 
financial and commercial conditions in the United 

States 


Included will summaries and tabulatior f 
the volume f trade, commerce and industry in 
1920. Authoritative writers will analyze the fig 
ures and indicate their significance 

The issue will carry complete reports of the 


year’s business in stocks and bonds listed on the 
Stock Exchanges of New York and other leading 
cities and of transactions in the unlisted security 


markets 


Throughout the whole of next year the Annual 
teview of The Annalist will be valuable for con 


stant reference in financial and business offices 


Annual Review 


THE ANNALIST 
January 3, 1921 
Times Square, New York 


Ten Cents a Copy. Order in Advance from your 
Newsdealer 


Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 
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Special Aid to the Farmers a Betrayal of Democracy 





So Far as Relief May be Shared by All Trades It Should be Granted but No Further 


Meantime 


Their Misfortunes 


Have Been Exaggerated for Crops Are Income, Not Capital, and Their Wealth Is in Their 
Farms and Themselves and If Income Is Less Their Property Is Greater 


By EDWARD A. BRADFORD. 


ASHINGTON telegrams say that never was 
there such an army of lobbyists as that now 
deployed at Washington. The representatives of 
the farmers outnumber and outtalk all the rest. 
Women want women’s welfare legislation and ship- 
owners want subsidies. The “ union card group ” of 
labor wants too many things to specify. Officers of 
the Reserve Corps want to be retired as of the 
regular army and soldiers want their bonus. “ The 
interests ” want a high tariff and tax specialists 
have many axes to grind. The puckers want to 
defeat laws enacted specifical!y applicable to them, 
and the oil producers and refiners ask the removal 
of all regulations and restrictions against their ac- 
tivities. Any observer of affairs can criticise this 
iist as incomplete and enlarge it almost indefinitely. 
The purpose of the epitome is to call attention 
to what any reader will notice—that these pro- 
posals are restricted in their scope and that they 
turn on interests rather than on rights and duties. 
It is a sad commentary on the President’s appeal 
that we should offer the world “ the example within 
our own borders of the will and power of democ- 
racy to make and enforce laws which are unques- 
tionably just and which are equal in their adminis- 
tration.” 

The essence of democracy is equality of oppor- 
tunity for all and privilege for none. Any Demo- 
crat who seeks privilege betrays democracy, but at 
Washington all are doing it. There is no surer nor 
swifter way of turning a democracy into a plu- 
tocracy than to legislate prosperity for some at the 
cost of others. 

Where all share in the Government and laws 
are “unquestionably just and equal,” universal 
suffrage is a measure for strengthening the State 
by bringing to it the affection and support and 
obedience of all. But universal suffrage is a peril 
when the vote is relied upon to gain laws of privi- 
lege. Under such conditions democracy becomes 
immoral, because those who have power exercise it 
to increase their “rights” and to reject their 
duties. If our democracy is to set any example to 
the world it must set its face against the rule of 
the many and the poor as sternly as against the 
rule of the rich. 


THE FARMERS’ SITUATION 


Among the hundreds of special laws introduced 
none is more conspicuous than that for the relief of 
the farming interests by helping them to sell their 
goods abroad. Hitherto the farmers have been blind 
on that side. They have lost interest in their crops 
when they were sold to the millers in the Twin 
Cities or to the exporters at Chicago. The farmers 
have not seen clearly how the price of the compara- 
tively small portion of the crops exported fixed the 
prices of the larger portion consumed at home. The 
late James J. Hill took no interest in freight rates 
beyond Chicago, because he did not collect them, 
and, as he said, ownership changed where his rail- 
ways ended. But that is different. Now the farm- 
ers are remarking that their twenty-five billions’ 
worth of products are depressed by their surplus 
product, including such comparatively small items 
as 2,000,000 bales cf cotton, 300,000,000 bushels of 
wheat and $250,000,000 worth of packers’ products. 
That is the surplus which we can neither sell nor 
consume. If the surplus could be got rid of the 
price of all the rest would rise, or at least would 
stand a better chance of rising. No market an 





ise under such an undigested and undigestible 
weight of goods. 

The situation was similar just about a century 
ago. After our war of i812 and the defeat of 
Napoleon, England made enormous exportations to 
the Continent and the United States. The goods 
were actually delivered before the shippers found 
cout to their dismay that the effective demand was 
not what they thought. Whatever might be the 
desire of foreign consumers to possess articles so 
long unobtainable they lacked the means to pay for 
them, and the bulk of the exports brought small 
returns. Some among us are fearing a “ flood” of 
imports, as though we could be made to take more 
than we wanted. 

Foreign buyers have no such fear of being in- 
undated with our surplus, because they see that 
we will part with no more than we can collect for. 
We have let some four billions go cn open account 
and we would like to sell more at a price, but we do 
not see such production of goods abroad as to 
promise equality of exchange. Of payment in gold 
there is no hope for the gold does not exist. For 
delivery without payment there will be small liking 
until it is seen how the payments made abroad in 
foreign currencies can be brought home in the 
existing broken down condition of foreign exchange. 

If there were a surplus abroad of foreign goods 
as there is here of domestic goods difficulties of 
exchange would then disappear, for those who have 
goods always have credit. The owners of our sur- 
plus do not see it and are asking help from those 
who are in more difficulties with their deficiencies 
than the owners of the surplus. Besides already 
there _is a surplus here of our principal imports, 
such as sugar, wool, coffee, rubber and hides. Thus 
there is a poor buying market for them, and hence 
a poor selling market for our surplus of what 
might be offered in exchange. It is easy to swap 
goods when each side has something to offer. It is 
hard to trade when one party has more than it 
wants and the other party wants to swap without 
payment on deliveries. Under such conditions there 
is not the usual market for foreign exchange, 
either to buy or to sell. Even in some cases where 
goods have beén delivered they have not been ac- 
cepted by those who would be glad to take them, 
but are unable to pay for them. Cancellations of 
orders and credits have made. bankers wary of the 
foreign exchange market, and the deadlock is per- 
ceptible even to the farmers. So far as the relief 
of the farmers is a relief of all trade, and is accord- 
ing to sound methods, it should be granted. But 
not to farmers alone. All have the claim which the 
farmers are seeking as privilege. The difficulty 
about helping the farmers is that they do not want 
credit for the purpose of selling their crop surplus, 
but to hold it for a higher price. There is no lack 
of domestic credit for sellers of anything at the 
market. The exchange market financed four bil- 
lions of sales abroad without making a fuss about 
it while the politicians were getting ready to begin, 
under pressure of petitions differing little from 
threats. At the Washington hearing the Secretary 
of the Nebraska Farmers’ Union said: 


CLASS FEELING GROWING 


“T am one of more than a million Democratic 
farmers who voted for Senator Harding with the 
hope of getting fair treatment. We turned over 
this time. Two years from now we can turn again 
if we don’t get sympathetic treatment.” 
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serve or the member banks had been illiberal, or 
would accept instructions in the matter of their 
dealings with such a trust as deposits. 

At Indianapolis, Governor Harding of the Fed 
eral Reserve, informed the farmers that they had 
been well treated, and that they had no reason fo1 
despair. For the first week of December the Fed 
eral Keserve loans and investments were $3,333, 
039,000 against $2,933,082,009 in 1919, and Federal 
Reserve notes in circulation $3,312,039,000 against 
$2,881,359,000 There was that much more cur 
rency and credit than last year, although less of 
both was necessary on account of the lower prices 
und smaller volume of trade. The farmers had no 
grievance, and their conditions did not justify such 
adjectives as “acute,” “alarming,” “ tragic,” as 
used at the conference of the Governors of half 


the States in the Union 


SITUATION SELF-REMEDYING 


The calamity which confronts the farmers is 
the excess of their crops, and the difficulty in dis 
posing of it. Crops are income, not capital. The 
loss of a portion of a year’ income is not ruinous 
in the sense of the loss of capital The farmer 
wealth is in their farms and themselves, and both 


are more valuable than ever before If their in 


come is less, their property is greater No state 
is worth anything unles 
the 


ment of profit and los 
it includes property as well as income and 
profits of recent years as well as present losses 
How many of the wailing farmers would accept 
a pre-war price for their assets? Only they have 
for complaint worthy to mention in com 


cuust 
parison with the troubles of those whose losses 
have destroyed their property and business. There 
are farmers in or near that condition, and full sym 
pathy for them is felt on all sides, but they are 
few, and not entitled to relief in some of the Ways 


proposed 
Relief is assured 
collapse of which the farmers complain, in 


The “ viciou piral’”’ by 


b the very violence of the 


price 
company with all other 


which e#ch advance was made the stepping stone 
to other advances has been reversed. Now each 
decline causes other declines, and there is a bot 
tum as surely as there was a top. In other years 
declines have come with panic and collapse, as they 
have in Japan this year. There the silk trade has 
stopped as a whole for seventy-eight days. There 
is nothing like that here. There are stoppages of 
individual industries, but they are voluntary and 
partial Only the farmers’ banks are embar 
vassed. There is no sign of anxiety on the part of 
those whose business is to be far-sighted in that re- 
spect heir fear is behind them, and their confi 
dence in the future grows as the days pass. 

The manner in which price declines help the 
farmers is through the normal equalization of the 
exchanges. Each fall here enables foreigners to 
Luy more, both because their money goes furthe: 
and because what they buy increases their pur 
chasing power The increase of our exports is 
proof of this. In October our exports of cotton 
doubled. The spindles of Europe must be working, 
and the cloth is as good as gold. During the war 
we multiplied our exports of cotton cloth. We can 
not hope to retain that trade as European indus- 
tries revive. As our domestic consumption declines 
the staple is freed for export, and it is: a good 
thing. There is not too much cotton in the world 
There is only too much in the United States, and 
as it goes out it will bring us other goods to be 
consumed or applied in reductaion of foreign debts. 


The same is true of our exports of foodstuffs, 
or anything else. The more we sell the more we 
can buy. The more the forewen markets buy the 
more they increase their buying power by pro- 
duction The approximation of the buying and 
-elling distant, but approaching, and it is to be 


emembered that exports and imports are rather 


“spot "’ business than futures. Exports and im 
ports are barter, one for the other in current trans 
actions. They will balance long before our foreign 
cebts are paid. Those are closed transactions, and 


belong to profit or loss. It is the function of 


finance to take the burden of debt off both old an 
new business abroad. Exporting and importing 
must stop unless we find a way to trust foreign 
buyers, both for what they have bought and what 
we would like to sell them 

This is the line of approach to business as usua 
which bankers favor, and to which the farmers and 
planters are beginnimg to apply themselves. Last 
week the Journal of Commerce telegrams an 
nounced that the American Products Export and 
Import Corporation had begun to co-operate wit! 
the Federal International Banking Corporation 
One furnishes the cotton, the other arranges the 
credits abroad, the funds being obtained by the sak 
of shares. The Mississippi Delta Cotton Export 
and Trading Corporation is working along novel 
lines. The cotton is exported but not sold. Title 
is retained and the goods made from the cotton are 
imported, to be sold for the joint account of thé 
seller and the foreign manufacturer. This is what 
is known abroad as a “ finishing credit.’”” More im 
portant, although less novel, is the $100,000,00( 
corporation promoted by the American Banker 
Association, endorsed by the American Manu 
facturers’ Export Association and advanced by a 
representative gathering of bankers and traders 


| +a 


Chicago at the week end. This does not seek 
appropriate the resources of A for the benefit of 
B, on the theory that A has duties and B has 
rights. Public aid is not asked. The business is 
private, for profit to individuals. Therefore 
desirable that the Government should not be a 
partner, or a creditor, and it is commendable as in 
line with President Wilson’s message that our 
democracy should “ secure its full right to labor 
and yet at the same time safeguard the integrit 
of property and particularly of that property wh 
is devoted to the development of industry and the 
increase of the necessary wealth of the world 
rhere can be no stability to trade and prosps 
ity, nor any equalization of the exchanges, except 
along that combination of morals, politics an 


finance. 





Farmer Interest in Foreign Trade Very Far From Academic 


Willis H. Booth, Vice-President of the Guaranty Trust Company Shows How the Planter’s Welfare Is Dependent 
on Successful Trading Abroad and Anticipates Cooperation When Edge Law Debentures 


Are Offered to American Investors as a Safeguard of Commerce 


By WILLIS H. BOOTH 


Vice President, Guaranty Trust Co. of New York 
HE direct interest of the American farmer in 
the present foreign trade and financial! situa 

tion is daily emphasized as the world applies itself 

to a study of its difficulties and seeks out remedial 
measures. With the coming of a war that involved 


the great producing nations, we began to see how 


closely the interests of each were linked with those 
of all others. The realization of that fact is now 
complete. In the present stage of human 
financial relation 


progress 


international commercial and 
ships are not merely desirable on the ground of 
and comfort; they are absolutely nec 


convenience 
the 


essary if life is properly to be sustained and 
future of civilization made secure 

No nation, no community, no individual can now 
live alone. Economic interdependence is such that 
distress or disaster in one country is inevitably 
reflected in every other country When Russian 
markets fail, for example, the industries of Great 
Britain, of South America, of the United State 
teel the effects. When the great sources of raw 
materials fail, or the free flow of such material 
throughout the world is seriously interfered with, 
then industrial countries must close their plants, 


and workmen must leave their machine 


VALUE OF FOREIGN TRADE 


Thus, a Massachusetts truck farmer, for in- 
stance, might fail to lift the mortgage on his half 
dozen acres because flax ceased to come out of 
Russia. Because there was no flax, Irish linen 
manufacturers turned away their operators. These, 
in turn, could not buy shoes, and that fact swept 
across the Atlantic to New England. These shoe- 
makers left their lasts and curtailed their pur- 
chases at the grocery store, and the groceryman in 
turn cut down his receipts of vegetables from the 
truck farmer. It may be thaj the truck farmers 
analysis of the situation would extend no further 
than the city which had been his market, because 
the effects of a flax shortage in Russia were com 


municated to him slowly and by indirection. Had 


he been a producer on a large scale, however—one 
-ho had built up a foreign market and maintained 





it as the source of that margina! profit through 
which his domestic business was buttressed and 
stabilized—his understanding of primary causes 
would have been swift and sure. Whether the ef- 
fect comes slowly or swiftly, directly or indirectly, 
whether it is clearly understood or not, eventually 
and inevitably it does come. And that is why the 
American farmer cannot escape a direct interest 
in what is happening in Europe, in the financial 
crises in Japan and Cuba, in the depression in 
Australia and South America. 

The part which the United States played in the 
world-wide interchange of commodities before the 
war was impressive, but today, because of the 
peculiar position in which the war left us with 
respect to the rest of the world, the amount and 


value of our foreign trade is beyond anything ever 
before dreamed of. 

In the year before the war the total value 
the foreign trade of Great Britain was nearly 
$7,000,000,000, that of Germany was about $5,000, 
000,000, and that of the United States wa 
$4,258,504,805—a total of approximately $16,00( 
000,000. In the fiscal year ended June 30, 1920 
the foreign trade of the United States alone wa 
$13,729,661,000, and for the nine months of the 
calendar year ended with September last the total] 
value of our foreign trade was $11,948,000,000, of 
which exports were valued at $6,082,000,000, as 
compared with $5,866,000,000 for the corresponding 


Continued on Page 746 
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Seven Year 8% Secured Gold Bonds 


The largest manufacturer in the world of soda ash and its de- 
rivatives—products entering into almost every industry and in one 


form or another used in practically every household. 


Price to yield about 
8% 


Circular upon request for TA-354 


The National City Company 
Main Office—National City Bank Bldg. 


Uptown Of fice—¥ifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cilies 
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One Answer to the Tax Problem Which Might 


Solve It 





Statistical Study Shows That Approximately as Many Persons Liable to a Tax Are Evadin 
Publication of Income Tax Returns Proposed as a Means to Force Delinquents 
Possibility Thus of Actually Reducing Present 


By C. T. CHENERY 

N the various discussions of methods of reducing 
solution has 
from its very obvious- 


Federal taxes one quite obvious 


been overlooked—perhaps 


uess. An examination of the accompanying tables 
suggests the answer: 

For the calendar year 1918 only 4,425,114 citi- 
Alaska admitted 


much as $1,000 or 


zens of the United States and 
that their gross income was as 
£2,000, if married. And yet the American Automo- 
bile Association estimates that in 1919* there were 
7,523,664 automobiles and trucks in use in the con- 
tinental United States, and 
ef each car was something more than $1,000. De- 
cuecting the odd half million from this number to 


cover the ownership of more than one car we find 


that the average value 


that there are 7,000,000 individual car owners and 
1,425,114 people who filed tax returns, and filling 
a return is an entirely different thing from paying 
This leaves 2,500,000 people who own and 
than a thousand dollars 


a tax. 
operate automobiles on less 
. year, if single, or who, if married, support a wife 
and an automobile on less than $2,000 a year. Such 
a situation vaguely arouses our suspicion that per- 
haps some of us are shirking our share of the bur- 
den, and that the burden might well be less were it 
better distributed. 

Let us examine the evidence a bit more closely 
before leaving the question of automobiles and of 
Table A tells an amusing story. Take the 
great Commonwealth of Georgia. It had in 19:9 
126,563 automobiles, and 39,073 people who filed 
tax returns. The North Carolinians are equally 
thrifty operators of cars, for there were 109,000 
cars in the State and only 21,738 individuals who 
filed tax returns. Virginia has 51,000 citizens who 
filed tax returns and 95,000 automobiles. This ratio 
United States, though 


taxes. 


is about the average for the 


New York has 559,753 citizens who made returns 
and only 555,789 automobiles. The District of Co- 
lumbia, however, leads-tke list with 43,776 filers 


of tax returns and only 18,460 automobiles. The 


ratio is interesting: 
N. Carolina....1 tax return to 5 automobiles 
New York.....1 tax return to 1 automobile 
Dist of Col’a...2% tax returns to 1 automobile 


It is possible that this difference is explainable 
on the ground of different characteristics of vari- 


ous sections. I think, however, that this is only? 


partially so. The larger number of taxpayers in 
proportion to automobile owners in the District 


might be accounted for on the basis of stricter 
supervision of the filing of tax returns. Were the 
United States Internal 


North Carolina, and 


Income Tax Unit of the 
Kevenue Bureau located in 
were the same publicity given to the incomes of 
the citizens of that State as there is to the incomes 
of the citizens of the District, it is quite possible 
that, instead of there being 21,000 tax returns from 
the State, there might be 250,000 such returns. 


ARE TAXES EVADED? 
This preliminary analysis has given rise to the 
large numbers of persons 


Let us see if this 
During 1918 it is 


suspicion that there are 
who are evading Federal taxes. 
supposition can be maintained. 
estimated that there were of producing age 30,000,- 
600 men, and that there were in addition 24,000,000 
old men and boys. It further estimated that 
there were 28,000,000 women of producing age, and 
23,000,000 old women and girls. The 30,000,000 mil- 


lion men were employed as follows: 
Men in the army 3,700,000 
Men in the navy... 550,000 
Men in war work..... 7,150,000 
Men in non-war work 18,600,000 
MM ata geld Sa cai" vite eo ie ee 30,000,000 
Deduct men in military and naval ser- 
ee rere wie wigielaiarata 4,250,000 
Men income producers 25,750,000 


It is not known how many women were gain- 
fully employed. The 1910 census listed 8,075,000 
females 10 years of age and over as so employed. 
Any estimate for 1918 is a guess, and to make this 
guess conservative we can take the figure at 10,- 


*At the end of 1918 there were 6,146,517 cars and 
trucks registered, but the figures for 1919 are used be- 
cause it is likely that the cars bought in 1919 were from 
the savings made in 1918. +Including Alaska and Hawaii, 


$4425, 114 








Alabama 
PU cae es wen 
Arkansas ‘ 
Casmtermin ... 0 0si2. 
Colorado : 
Connecticut seas 
Delaware 
District of 





Columbia... 


1, 1919 
58,898 
28,479 
49,488 
$93,463 
104.556 
104,600 
16,152 
18,460 





Motor Owners and 
Taxpayers 
TABLE A 


Number of 
Automobiles 


is of Th« 


Numbe 
Perso: 
Pax Re 
ns, TIS 
38,988 
13,701 


20,612 


206,471 


54,160 
86,489 
10,239 


43,776 


{ Florida 56,25! 19,102 
Georgia ..... acaieis nie 126,563 39,073 
Idaho 41,780 19,2439 
CRI, | ox acecca sos + Rie aoe 478,438 366,918 
Indiana 277,255 104,58! 
MCD os cs as an sshd Xam acamlgwonte 363,000 118,933 
ee oe 228,601 64,794 
Kentucky 90,008 47,098 
Louisiana Ne eee 50,000 33,432 
NS ne a a wal ote 19,401 25,104 
ane 98,995 87,085 
Massachusetts .. 288,059 209,786 

© Wien 6k occ kc ccs 296,37 135,349 

. Binnenote .. .6scsesccs 259,743 84,515 

} Mississippi Ee 45,030 19,949 

eo. reer ee 229,577 110,890 
MII og 2 inne win ecg a 58,117 34,464 

fg 0. ... 200,100 96,049 

| OER PE PE 9,305 7,097 

} New Hampshire........ 30,008 17,3-7 

; New Jersey......... 189,167 185,706 
New Mexico............ 20,000 13,084 
i a far 595,789 559,753 

i North Carolina 109,000 21,738 
North Dakota. 82,836 29,120 

j Ohio 500,924 306,918 

i Oklahoma 151,300 16,818 
Oregon SE tear ere ae 83,332 34,592 

! Pennsylvania .......... 190,337 518,729 
Rhode inland... ...0 <<. 39,563 32,92 
South Carolina 70,143 20,239 
South Dakota 104,625 15,505 

| Tennessee 80,422 88,232 
Texas 263,392 114,500 

' Utah 35,144 18,517 
Vermont 23,929 9,965 

i eer 95,000 1,207 

{ Washington ........ 168,146 95,422 
West Virginia 50,203 18,876 
i ee re 236 974 94,704 
WOME ecccscwessess 21,371 7,821 

United States...... 7,523,664 | 74,409,588 
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Chicago. 


Atlanta. 
yurly Weekly 
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60 $30.00 
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50 24.00 
.60 26.40 
469 22.50 
55 29.70 
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31.20 


Various Wage Rates 
TABLE C 


Boston. 
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Rate 
.80 
65 
70 


.68 
525 
70 
425 
68 


83 
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~~~: 
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Rate 


25 
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30.80 
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30.00 
28.00 
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35.20 


San Franc’co. 


Weekly 
Wage 
$34.80 
34.80 
44.00 
33.00 
38.50 


31.00 
30.00 


27.50 
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34.80 
34.80 
33.00 
40.00 
38.50 
30.80 


38.00 








as Are Paying It 
o Line 


Rate Exists 


000,000 were, then, in 
1918 

Men gait 25,750,000 
Womer 10,000,000 
Tot 35,750,000 

TI e, as the Adju 

ti Gene e industrial pop- 
17. Of these in 

ce " ¢ tax return 

Let u P ibout the other 


21,000,00t 
To iuse the 
Id not lismiss fron 
employed. Wo 


result 


shall also. 





1eT ch we 
from men 
Assi ns were filed by 
Tez ld be 25,750,000 
ales g ,000 tax returns 
filed, le nen of less than 
$1,000 if ,000 if married 
How ft ted States were 
classi States Census i 
show? 
The é ywing facts as 
to the on 15 years of 
r ‘2 
Sing 82 1,189,847 
Ma P 0 i,8°8,660 
Wide 28 197,002 
I) 20,959 
Unk 21212 
3,267 8380 
Sing 841,921 
Ma 1,832,676 
W ide 470,238 
1) . 34,267 
I Re 10,886 
3,189,988 
E that approximate 
10 pe n of the country} 
rht he tax purposes and 
) pe these percent 
oducing age we 
Sins 12,000,000 
Ma ‘ 18,000,000 
A litary and naval 
‘ 00,000 were mar- 
ried, the 100 single» men 
1918. Of this 
nu leaving 6,800, 
000 wi who do not admit 
| Of the 17,500,000 
1a} turns, thus leav 
ng 1 eceiving $2,000 
lurin military ser 
ice ately one-third 
were arried. 
THE WAGE RA 
Unfort nee available as 
o the United States a 
Bond 
bargains 
every one realizes 


ire unusual oppor 
good bonds at low 
hesitate to take 
use they are not 
est securities. 
ted some seasoned 
great discount on 
They yield large 
provide substantial 


investment 


No. AK-16 
B. Leach & Co., Inc. 


Securities 
f Street, New York 
0 a Salle St., Chicago 
Buffalo Cleveland 


finneapolis Baltimore 











742 . 


THE ANNALIST 


New York, Monday, December 13, 1920 





a whole. The best evidence we have is given in the 
reports of the Bureau of Labor Statistics. From 
Bulletin 259, United States Bureau of Labor Sta- 
tistics, the information in Table C is abstracted 
concerning wages for the year 1918. 


Since a single man must earn at least 50 cents 
an hour for 250 days to qualify as a taxpayer and 
a married man at least $1, these tables make it 
clear that we can very largely eliminate from con- 
sideration the married laborer, whether skilled or 
unskilled. They do indicate, however; that there are 
few single men in the ranks of organized labor who 
are not eligible for consideration for income tax 
purposes. The farm laborer, both married and sin- 
gle, may be dismissed as falling below the minimum. 

We have now eliminated the large cla*ses—wo- 
men wage earners, married skilled workers, mar- 
ried and single unskilled and farm laborers. Com- 
plete evidence is lacking, but the situation is about 
like this: Of the entire male industrial population 
just two classes are eliminated as potential income 
taxpayers. They are: 

Farm laborers to the number of.. ... .4,500,000 
Unskilled labor to the approximate 
PUR? 3 cce.4in du bo odd ale cn 06 00 


et PN a aoald ack eh abe ae ears . 8,500,000 
Of these laborers, there are single 

rr 2,800,000 
Of these laborers, there are married 

ED vd cecnsceand eeeaie 5,700,000 


Deducting these 2.800,000 unskilled laborers 
from our total of 8,300,000 gainfully employed 
single white men we have 5,500,000 potential tax- 
payers from this class. Deducting the 5,700,000 
married laborers from the 17,500,000 gainfully em- 
ployed married men we have 10,800,000 potential 
taxpayers from this class. 

Where then shall we look for our additiona! tax 
payers? 

Agriculture leads alphabetically, so we will con- 
sider that industry first. For 1918, 372, 336 per- 
sons made a Federal tax return who were engaged 
in agriculture or in a related industry. And yet 
in 1919 there were 2,366,475 passenger automobiles 
and 100,000 trucks in the hands of the farmers. 
Six automobiles to every taxpayer. That does 
not seem reasonable. If this field were thorovgh!y 
combed more than a million new taxpayers might 
well be found. 

From mining and quarrying as a business there 
were 8,191 tax returns. This industry employs 
more than a million men. It should yield a higher 
return than that. ? 

Manufacturing—45,000 persons reported a tax- 
able income from manufacturing as a business. 

In 1914 the following information was compiled: 

Manufacturers— 
Value of output less than $5,000... .. .97,061 
Value of output more than $5,000 and 


Value of output more than $100,000 
and less than $1,000,000............30,166 


Value of output over $1,000,000. ...... 3,819 


These figures are not applicable as of 1918. 
They would much underestimate the real condition, 
and even these figures seem to indicate that the 
number of returns from this group might well 
bear investigation. The other classes made the 
following returns: 


I a in nie ars add a ae 18,606 
PED nb ccc daveeae dd etendeas 12,943 
ete te etait wdge bee wc aoe 218,347 
Domestic, professional, amusement 

EE srdchinig win ath Raed ons ia ad owt 213,700 
Finance, banking, insurance........... 30,070 


All seem much tco low. For instance, a seller 
of classified lists will furnish the names and ad- 
dresses of 117,000 construction companies, and 
there were just 18,606 returns from this industry. 
Similarly, under the title of “bankers, brokers 
and money lenders,” the 1910 census lists 103,170 
individuals. The total tax return from this group 
numbers just 30,070. Also, there are more than a 
million retailers listed in the 1910 census and yet 
the returns from the men in trade numbered just 
218,347. 


HALF THE TAXES DODGED 


We have circumstantial evidence to show then 
that the Federal taxes are largely evaded, and we 
know that in 1918 there were 4,050,000 tax returns 
from men, and we have eliminated from considera- 
_tion all but 17,000,000 men. If we think that one 
eut of four is too small a proportion of these men 
to make tax returns, what then would be a proper 
number of returns? Any answer would be a guess 
for sufficient information is not available to make 
it otherwise. My guess is that there are under 
the present revenue law at least 9,000,000 people 
who should file income tax returns. That figure 
is practically one-half of the potential income tax- 


payers whom we found to be 17,000,000. We 
found that there were approximately 5,500,000 
single males who have earning capacity of skilled 
labor or better, and that these men probably should 
all file returns. In addition, there were 2,560,000 
returns from the 10,800,000 married men of like 
earning capacity, which, added to the possible re- 
turns from single men, gives 8,000,000 returns. 
Were I optimistically inclined I would add an addi- 
tional million returns for married men who did 
not make them, increase the returns of women 
from 370,000 to 800,000 and thereby arrive at the 
figure of 9,800,000 as the proper number of returns 
to have been expected in 1918. For, be it remem- 
bered, we have only been considering earned income 
while the income from rents, interests, dividends, 
&c., amounted in 1918 to $4,847,914,601, which is a 
litt!e more than one-fourth of all the income re- 
ported. This figure of 9,800,000 has, however, 
been discounted to 9,000,000 for the sake of con- 
servation and, as additional supporting data, I 
offer the following: 

Number of life insurance policies. . . 12,768,019 

Number of subscribers to Victory 

Ee ma ee eee 11,803,895 

It seems well within the range of possibility 
that not more than one-half of the people of this 
country are paying taxes who should pay them. 


How Wage Earners Are Divided 


TABLE B 

AGRICULTURE 
Male. Female. 
On farms, gardeners, &c. ...10,325,999 1,789,338 
Lumbermen and raftsmen.-.. 113,999 37 
OE eae eee 112,937 2,559 

* EXTRACTION OF MINERALS 

Coal mine operatives........ 613,519 405 
Other mine operatives....... 225,003 141 


MANUFACTURING AND MECHANICAL 
INDUSTRIES 


ON” ss cen dees 232,957 31 
Brick and stone masons..... 169,387 15 
Builders, building contractors 173 573 84¢ 
ROD ac ccbsedcneaneas 817,082 3 
Compositors, linotypers, type- 

DEE o ésccWaananeetctae 113,538 14,051 
Electricians, electrical engi- 

ee ee eee 135,427 92 
Engineers (stationary)...... 231,031 10 


General and not specified la- 
NS PE ee Pee ee 853,679 15,799 


Blast furnaces, rolling mills. 201,030 1,362 
Other iron and steel works.. 199,781 4,252 
Saw and planing mills...... 258,361 1,781 
Machinists and millwrights.. 478,713 13 
ere 230,809 4,298 
Iron molders, founders and 

INE ut o auntawrnearna anak 112,070 52 
Painters, glaziers and varnish- 

SRE ear 273,060 381 
Plumbers, gas and steam fit- 

SOE. os dsssavucd cnakeckand re 


SEMI-S KILLED OPERATIVES 





Other iron and steel works... 188,622 18,757 
ere ere re 121,744 59,266 
Textile workers............. 288,221 354,039 
Total (not otherwise speci- 

RR eee a ee 1,626,602 814,933 
Tailors and tailoresses...... 163,795 40,813 
TRANSPORTATION 

Draymen, teamsters and ex- 

reer 408,396 73 
Laborers (steam railroad)... 539,920 3,248 
Laborers (not otherwise spec- 

BD sete die iuarana eaten ees re 

TRADE 
Clerks in stores. .......eces. 275,589 111,594 
Commercial travelers........ 161,027 . 2,593 
Real estate agents and offi- 

ea a 122,935 2,927 
ee rere 1,127,926 67,103 
Salesmen,saleswomen (stores) 626,751 250,487 

PROFESSIONAL SERVICE 
COIN 65.64 <enscnnkadexs 117,333 685 
Lawyers, Judges and Justices 114,146 558 
Physicians and surgeons.... 142,117 9,015 
Teachers: (school)........... 118,442 476,864 
DOMESTIC AND PERSONAL SERVICE 
Barbers, hairdressers, man- 

SIDE 5c cdveckbalenad ein 172,977 22,298 
Se ee ee 100,984 250 
Boarding and lodging house 

DD  cssdentiaeseenenen 23,052 142,400 
Launderers and laundresses 

(not in laundry).......... 13,693 520,004 
Nurses (not trained)........ 15,926 110,912 
RMN ccipdicntneeeaetasenal 117,004 333,436 
Other servants.............. 102,151 935,849 
CEL dha edubosnddameen 102,495 85,798 

CLERICAL OCCUPATIONS 
Bookkeepers, cashiers, ac- 

Se SEPP epee *. 299,545 187,155 
Other clerks (except in stores) 519,641 120,504 
Stenographers and typewrit- 

OD ivoire sncessutscaneess 53,378 263,315 

Grand total gainfully oc- 
Cupied ...........++- 00,001,564 8,075,772 





Total population 10 years of 
age and over (1910)....... 37,027,558 34,552,712 


It also is well established that the corporations are 
largely underpaying their taxes. This is evidenced 
by the fact that the Income Tax Unit receives 
approximately $40,000,000 a month in back taxes 
from corporations. 

The result of this condition is that a certain 
proportion of the population pays more than its 
share of Federal taxes. Another group pays much 
less than its share, while the largest group pays 
no Federal taxes at all. If the burden were evenly 
distributed it might well be carried without galling 
any back. 

But how then can these 4,800,000 new taxpay- 
ers be added to the rolls, and how can corporations 
and small businesses be induced to make a fair 
return? The answer is that there is no practicable 
way of obtaining the entire resuit. But there is a 
way of approaching it, and this way will meet 
with the objection of many people. The method in 
mind is not new. It has been urged by different 
groups for a long time. I refer, of course, to 
making public the income tax returns. 

I do not advocate making public the exact fig- 
ures but only the figures by classes. Admittedly, 
the first reaction is against this plan, but what 
are the facts? The income of practically every 
wealthy person is already known within certain 
definite limits. Almost every corporation makes 
public full information concerning its affairs. The 
banks, the railroads and the public utility corpora- 
tions indulge in the fullest publicity, and with no 
detriment to their business. The compensation 
of every public official, of every Judge, of officers 
of the army and navy, is a!l public property. 

The rating agencies ask for and receive a state- 
ment of condition from every man or woman who 
wishes to make use of credit. Sellers of classified 
lists will furnish lists of wealthy men—or near 
wealthy men—of men who might give to this en- 
terprise or to that. There are few men concern- 
ing whose income information is not available if 
sufficient time and effort be made to get it. 

There is, however, a certain class of business 
men which would be adversely affected by such 
publicity. They are men who are over extended or 
who desire to create an impression of greater 
wealth and solidity than they really possess, or 
who are making unreasonable profits. 

But the publicity serves both the public inter 
est and the sound, conservative business interests. 
The greatest believer in and maker of publicity 
in the world is the New York Stock Exchange. 

Let us recapitulate the facts as we have de- 
veloped them and which seem justified by the 
evidence. We have shown: 

1. That the 4,500,000 Federal tax returns 
should be increased to 9,000,000. 

2. That the corporations of the country are 

underpaying their Federal taxes by $500,000 a 
year.* 
. 3. That the individuals who fully comply 
with the Revenue act cf 1918 are in reality 
paying very much more than their share of the 
burden. 

4. That for every man who pays Federal 
taxes one other man is evading them. 

5. That making public the tax returns would 
in a very substantial way correct this situa- 
tion. 

6. That were this situation corrected taxes 
might well be substantially reduced with no 
loss of Federal ;evenue. 

The situation’ then stands about in this way. 
By making public the income tax returns we would 
tap a large source of revenue which is not now 
and has not been contributing any portion of the 
funds necessary to pay for the war; we would re- 
lieve the conscientious taxpayer of a very consid- 
erable proportion of his heavy burden and would 
place this portion of it on fresh shoulders. 

By doing this we would go counter to the in- 
terests of a small group of men who have per- 
fectly legitmate reasons for desiring that these 
returns be kept secret. But this secrecy serves no 
public interest, and publicity of tax returns might 
have the effect on many citizens of forcing them, 
as a matter of business policy, to change their 
present practice of understating their income. 

The gain to the many would greatly outweigh 
the injury to the few. 


*For full discussion of this situation see my article 
on the subject in THE ANNALIST of Nov. 8, 1920. 
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Good Times for Woolen Trades Forecast by Credit Expert 





Go Ahead, Is the Advice of Arthur D. Whiteside to Association of Woolen and Worsted Manufacturers He 


Believes the Coming Season Will See Weak Firms in Retirement but Stronger Firms in Good 
Position, Labor in Better Mental Attitude and Banks More Approac! 


tical economic 























Reviewing conditions im the woolen industry they do say that they all feel the bottom has ‘not fa 
before the recent annual meeting of the Amer- been reached. This is the attitude today of the en cr 8, and again in 
tcan Association of Woolen and Worsted tire cutting-up industry in this country. 192K 
P Manufacturers, irthur D. Whiteside, Presi- We have all heard too much about failures and the rediscount 
dent of the National Credit Office, gave a rumors of failures or extensions. I can be very y Da ks in the first six 
definite forecast of market prospects at the definite on this point. There were, between May mont} 4 cent. of the 
turn of the year and predicted a strong and 1. 1920, and Dec. 1, 1920, only forty-three failures total f inting purpose 
steady swing upward from the present de- in the men’s wear trade. And there have been ex Then tl d the bankers in 
penne = of vas sep: - ne igeg actly thirty-eight failures in the women’s wear flation would 
nets knaphadgaengh pre a he to im trade. Eighty-five per cent. of all these failures be dang t even bankers 
ere close touch with the credit standing of the in both lines were concerns that were not in good graspet warning. 
textile an ~*~ d trades, that he considers the credit previous to May 1, 1920. The others were Cor r the Fall of 1919 
financial ec ndition of many concerns to have the direct result of inability or gross mismanage hvought i n January, 192 
7” idle aA capd ieanttep ana we gloomy ment, combined with the unusual trade conditions. he I use the re 
rae pF pt ene ty Ptheninigtion pw It hardly seems possible that there have been 68 se = ne Ace 
some think, but loaned money ha the limit of B — — yn these pigures are an exact record ré nes os *e eneyem a 
sis mtetiiee ast cident th. Reise was ate of all concerns with liabilities of over $10,000 that “ mn —_— : 5 er 7 Ps 
elit tte “cit éuniteie Mian ieee have failed in these lines. Looking at these cases ie Oy aera 
esting portions of | ddvens follcw - in retrospect, do you personally know of one honest, é 
, fairly clever man in these lines, who has been un by newspape! 
By ARTHUR D. WHITESIDE able to pay his bills so far this year? mt the Bank of Eng 
P . ; and c erve ratio. As 
A* two-thirds of my time in business is spent GROSS EXAGGERATION . fieure shows 
423 with your customers, I would like to give you F eis t pnt 4 | 
the impressions formed during the last year from These general rumors of business troubles that ——- ; about sll si 
this direct contract with them. In number your cus- have been circulated so freely in the market this = * a or 2 
tomers are fairly evenly divided between manufae- season are an absolute insult to the intelligence of ais me ws 
turers of men’s wear and women’s wear—to be the average business man in a normal state of wer I erve ratio is now 
exact, you have as an indust 3.840 possible men’s mind. I happen to have direct access to informa- efiectir on cach week 
wear customers. 2,695 possible women’s wear tion on all concerns in every branch of industry the beginning 
eustomers. It is ve gnificant that in New selling their notes to banks through note broker ot the - cone —— 
York City alone there are 2,400 of these men’s It might be of interest to you to know that 4,395 It definitely at 
wear manufacturers, or 63 per cent. of that trade, concerns offered their paper in the open market the | ervatively _ 
and 1,900 women’s wear anufacturers, or 70 per thi Out of this number, the notes of only yi “i 
cent. of the trade. thirty concerns have been withdrawn from the th c ty of the banks 
The individual traders making up these indus- market, after being offered, for credit reasons. on estepiiend tapes 958 
tries are intimate socially and in daily business At least fourteen have had no trouble at all = ps = 
contact with each oth This conveys the sug- Their direct banking connections were found suffi- thi about, for very 
gestion that there is an unconscious word of mouth cient to take care of their requirements and their fer , ent to th ae 
exchange of ideas going on from day to day in paper was withdrawn, as the ratio of quick assets tra! ce 
these industries, and that a unified » ental attitude to liabilities was not quite up to the open market the i 
tends to influence your customers #!ong similar standard. : rh Sen See 
lines at the same tim. It is not at all unusual ‘ In all probability, twelve or thirteen of the re- ers ar inks have almost 
I their reasonable 


to have a Chicago manufacturer, a Philadelphia maining names will continue without interruption, 
while two or three will not pay in full, due to G ndpoint—althougt 





























manufacturer and several New York manufactur 
ers give the same viewpoint in regard to market causes that would have been fatal ultimately under I kr always been 
conditions on the same day any circumstances. a ae ts extended la 
LAST YEAR’S EXPANSION It has been found on investigation that nine out 4 va _ cases has caused 
of every ten rumors that have been circulated 
In the Fall of 1919 your manufacturing cus- lately are absolutely groundless, and are usually THE SIT 
tomers expected to do a tremendous business for tarted outside of credit circles. ~ 
this year and so they plunged in buying for both There has, as you know, been a very serious So It se ummarize thé 
seasons, obtaining credit out of all proportion to tie-up in the export trade, which has particularly “ ss 
their net worth. During tl period the number of affected concerns doing an export and import busi be out of the 
middlemen increased out of proportion to the ne- ness exclusively. It is a matter of record, how- oe JR ry that 
cessity. These jobbers formed a new reservoir fot ever, that between 1914 and 1920 the number of . . ll be in more 
several thousand pieces of goods that were kept concerns in New York doing strictly an export and lic r vith perhaps a 
out of consumption for mont} While this feature import business increased from slightly under 200 mi } ase en 
of the period was not as important in your trade as to over 800, and this line of business was almost eager at eA 
in the silk and cotton industry, it was a factor in entirely new to most of them. Naturally, the busi nasi ' hasé for there 
not only stimulating prices on the rising market, ness mortality is very large where the experience seems t to think that 
but when prices began to soften, sufficient mer- in the line is very limited. thel ubnormal. 
chandise was left in weak hands to have the worst Banking is the most misunderstood factor con- leer emecabhagte eter 
possible effect on the minds of your customers, for nected with the present situation. The Federal F ‘the public, and it 
these inexperienced jobbers had to let go and let go Reserve law was enacted in December, 1913, and mig é yn about their 
too quickly. this bank started in a small way, only to expand merc! ve KBOW MmOre 
Early in 1920 a wave of pessimism began to with great rapidity during the war. An immense aay ‘ istomers’ banks 
sweep over these industries, with every possible organization had to be. gathered together to inte wil lemands upon 
support from the Department of Justice. So in pret functions without precedent assigned to it ther ly than in the 
April, May and June of this year, your customers under the Federal Reserve act. These men, newly pa nore acceptable 
were delivering Spring merchandise to their cus- brought together, had one predominant pressure 1. 
tomers and were due to place orders with you for behind them—that of financing the war. To ac- 
the Spring of 1921. There is no doubt but that complish this purpose, the banking system had to eae = 
these customers received an important number of finance Government borrowings and war industries i ie ee x | 
cancellations. And in turn they canceled contracts on a seale out of all proportion to any past ex- Harvari niversity 
right and left with you for the Fall of 1920, stay- perience. oe ymic Research 
ing out of the market to a great extent for the Bankers did not clearly comprehend the func- OFFER ) NESS MEN its 
Spring of 1921. tions of the Federal Reserve Banks. It was all as Statistical S ling an Index of 
But bear in mind that during all this time— entirely new to the banking community as to the Busir vhich has given a 
that is, since May—your customers have been public. The use of the acceptance which was en- reliable { 1odity price move- 
Ygradually liquidating their stocks; they have been dorsed so emphatically by the Federal Reserve ment This Service is 
buying considerably less than they have sold, and, Bank became a new instrument in commerce in based on wnalyzing and 
while it is too soon to give any exact figures of this country and, in its abuse, was one of the direct ‘niernretins It also m- 
comparative stocks on hand for January, 1920, and causes of abnormal inflation. In this connection it cludes reliat the money and se- 
January, 1921, I am positive that the figures for would be well to note that an acceptance given for curity marke ecial studies of eco- 
this year will show very much lower stocks than a past due account is not a legal instrument. The nomic pro! f ely interest and im- 
last year. misuse of the acceptance in this manner is very portance Dp ) a vear. For de 
The women’s wear trade is in excellent shape widespread. scriptive ample pubications 
from a merchandiae and payment standpoint, and CREDIT TO THE FEDERAL RESERVE address 
your men’s wear customers are in far better con- Committee : Research 
dition than you realize. In thinking of the Reserve Bank, do not over- 20 WADSWORTH HOUSE, 
Today these manufacturers all tell the same ‘leck the fact that the Federal Reserve Bank, and CAMB E, MASS. jf 
story. They say very little about big stocks, but that institution alone, enabled this country to pass ————— — - 
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Declares Budget Bureau Salary Schedule to be Inadequate 








Compensation of the Expert Staff, as ‘Is Provided in the Compromise Bill Now Awaiting Action in the Senate, 
Seriously Criticized Five Men on Whom the Real Responsibility of the Bureau Will Rest and Whose In- 
vestigations Are Expected to Save Millions a Year to Taxpayers Will Receive on $30,000 


By CHARLES WALLACE COLLINS 


T will be recalled that the national Budget and 

Accounting bill was passed near the c!ose of the 
last session of Congress but was vetoed by the 
President because of his disapproval of a clause 
vesting the power of removal of the Controller 
General in Congress It was repassed by the 
House to conform to the veto on the last day of 
the session but failed of passage in the Senate. It 
now remains on the Senate calendar as a pending 
oill. 

As finally agreed upon in conference the bill is 
a compromise between the McCormick and the 
Good bills, the chief point of distinction being that 
the Geod bill placed the Budget Bureau in the 
office of the President with the Director acting 
somewhat as a Secretary to the President for finan 
cial administration. All authority would be in the 
President himself. The McCormick bill put the 
Rudget Bureau in the Treasury Department and 
the Secretary of the Treasury was placed in the 
position of a minister of finance with authority to 
ecntrol the estimates for appropriations. In both 
bills the President was made responsible for the 
budget. 

In the bill as finally agreed upon the Budget 
bureau is made an independent bureau. It could 
be located in the Treasury Bui'ding, in the offices 
of the White House or elsewhere. The Secretary 
of the Treasury is made the Director, but the 
bureau is an organ through which the President 
prepares the budget. 


THE SALARY SCHEDULE 


In only one respect has the bill been criticised, 
and that relates to the schedule of salaries. The 
McCormick bill as first introduced in the Senate 
(S. 3476, 66th Cong., 2d Sess.) provided the fo'low 
ing sa'aries for the Budget Bureau: One Director 
at $10,000, two Assistant Directors at $9,000, ten 
experts at $5,000 and all others to be under $5,000. 
A later committee print of this bill increased the 
number at $5,000 to twenty 

The Good bill (H. R. 9783) as it passed the 
House provided for one Director at $10,000, one 
Assistant Director at $7,500 and three at $5,000 

The McCormick bill as it fina'ly passed the 
Senate—as a substitute for the Good bill—provided 
for one Commissioner at $10,000, two Assistant 
Commissioners at $7,500 and four at $5,000. 

The compromise bill which passed Congress and 
was vetoed by the President provided for one 
Assistant Director at $10,000 and four at $5,000 
The Director is the Secretary of the Treasury who, 
of course, draws his salary of $12,000 as a Cabinet 
officer. The total sa'ary charge per annum—of 
salaries of $5,000 and over—is $30,000 for the 
Budget Bureau in this bill as compared with $78,000 
in the original McCormick bill and $32,500 in the 
criginal Good bill. 

It is not to be supposed that the Secretary of 
the Treasury will devote his whole time to the 
direction of the detail work of the Budget Bureau. 
The real responsibility for the operation of the 
bureau will fall on the shoulders of the expert 
administrative foree—on these five men—one at 
$10,000 and four at $5,000. They will have to plan 
the details of the budget, to contro] the preparation 
of estimates for billions of dollars, and to direct 
the investigations for departmental reorganization 
with a view to gaining economy and efficiency 
through the elimination of over'apping, duplication, 
waste and extravagance. They will also advise as 
to the establishment of efficiency methods of de 
partmental administration. 


FIVE MEN RESPONSIBLE 


It is to these five men that the whole country 
must look for the practical success of the Budget 
Bureau. They are its permanent expert staff. 
The whole enterprise of establishing a national 
budget to which the business interests are now 
looking with such high hopes for a real reform 
will stand or fall with the ability and work of 
these men. 

The salary scale of the general Accounting 
Office, also created by this bill, is higher than that 
of the Budget Bureau.’ It is the duty of this office 
to audit and report upon the expenditures of the 
executive departments. It is the duty of the 
Budget Bureau to control the demands for ex- 
penditures at their source and to prepare the 
budget for the President. Both of these organiza- 





tions are of tremendous importance but the Budget 
jureau is of greater importance in relation to the 
reduction of taxation than the Accounting Office. 
It is certainly not of less importance. 

The bill provides the following salaries for the 
General Accounting Office: One Controller Gen- 
eral at $10,000, one Assistant Controller General 
at $7,500, four at $6,000 and no limitation on the 
number of $5,000 positions. As compared with 
the Budget Bureau with only one sa’ary above 
$5,000 and only four at $5,000, the Accounting 
Office is given six salaries above $5,000 with no 
restrictions on the $5,000 positions. 

All political platforms have considered the bud- 
get question important enough to devote a p!ank, 
pledging its adoption, for the last several years 
When the budget bill was before Congress party 
leaders and veteran legis'ators of both parties in 
the House and in the Senate repeatedly said that 
this was one of the most important measures ever 
enacted by Congress. Support of it was almost 
unanimous. 

THE BRITISH BUDGET 

Yet when it comes to fixing the salaries and 
personnel of the Budget Bureau—designed to be 
perhaps the most important and the most powerful 
bureau of the Government—the bureau which is ex- 
pected to save millions of dollars annually to the 
taxpayers—only $30,000 a year is provided as a 
total for the entire higher expert force. The bu- 
reau is thus crippled at the very outset. It can- 
not properly function on such a basis. It is certain 
to prove a disappointment unless a more liberal! 
provision is allowed 

It will be remembered that this bill was finally 
framed and passed under great pressure from the 
public for economy in government expenditures. 
Retrenchment had begun in earnest. It may be 
that the salary scale of the Budget Bureau suf- 
fered thus from the psychological situation. It is 
to be hoped that when the bill goes back to con 
ference—if it is taken up at this session—the sal- 
ary schedule will be reconsidered. 

During the year 1919 the British Government 
reorganized the budget machinery of the Treasury. 
The effect of this action was to strengthen control 
with a view to retrenchment. The work of the 
Treasury corresponds largely to what the bill unde 
discussion designs for the Budget Bureau. Under 
the reorganization plan, which is now in effect, the 
following salaries are paid: 

One permanent secretary (corresponding to our 
assistant director of the Budget Bufeau) at $12,500, 
three permanent administrative experts at $10,000 
each, one at $8,500 and fourteen at from $5,000 to 
$6,000, making an annual salary charge of about 
$128,000 for the higher expert services as compared 
with $30,000 for our Budget Bureau. There are 
in addition two political offices, the Chancellor of 
the Exchequer at $25,000 a year and the Financial 


Secretary at $10,000 devoted entirely to Treasurys 
business. 

The British Government is poorer than ours and 
their general salary scale for Government clerks is 
lower, but they have recognized the importance of 
having a strong staff for the administration of na 
tional finance. 

The salary scale of the following bureaus of the 
Government of the United States, for their princi 
pal officers, may be compared with that for the 
PRudget Bureau. Tariff Commission, six at $7,500 
and one at $5,000; Shipping Board, five at $7,506 
and one at $5,000; Bureau of Internal Revenue, ons 
at $10,000 and six at $5,000; Federal Trade Com 
mission, four at $10,000, one at $6,500 and three at 
$5,000; Federal Farm Loan Board, four at $10,000 
failroad Labor Board, nine at $10,000 and one at 
$5,000; Federal Reserve Board, seven at $12,000; 
Interstate Commerce Commission, eleven at $12 
000, one at $7,500 and $50,000 for expert counsel. 

All of the above services are of great impor 
tance, but is their work more important than that 
mapped out for the Budget Bureau? Although 
monetary considerations may not be the chief at 
traction to those appointed to serve in the Budget 
Bureau, yet the dignity of the position of the Bu 
reau requires the respect of all of the government 
departments and offices. The salary scale should 
at least be on a level of, if not above, the other in 
dependent services. The economies effected by it 
will exceed by many millions the amount expended 
for salaries. 


American Business Handicap 
in China 


——_—— Chambers of Commerce in China 
especially those at Shanghai and Tientsin, are 
advocating the Federal incorporation of American 
companies doing business locally in China, with 
exemption from income and excess profits taxes 

It is pointed out that every company that ope. 
ates in China does so under the laws of its own 
country. Unlike the companies of other countrie 
the American companies operate under State in 
corporation laws, as there is no means provided 
for them to obtain Federal incorporation. Ameri 
can business, it is contended, is thus placed at a 
disadvantage. Credits are hard to arrange with 
foreign banks unacquainted with the intricacies of 
the corporation laws of the States 

American companies argue that the payment of 
excess profits and income taxes prevents then 
from accumulating the needed surplus to car? 
them through lean years. The British idea is de 
scribed as recognizing that the risks of trade in 
the Orient are such that the average merchant can 
not operate along the lines obtaining in Great 
Britain and the Dominions, where business condi 
tions are more settled. 
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Great Britain Making Her Gold Supply do Double Duty 





Mysterious Shipment of $25,000,000 Recalls the $50.000,000 Sent Here Early in the Year, Supposed to be for the 


f 


Liquidation of the Anglo-French Loan, but Which Really Served an Entirely Different 
Purpose and Caused a Sharp Advance in Sterling Exchange 


ESPITE the popular b2lief that the great 

governments of the world have locked up their 
gold supplies and are carefully guarding them 
against the time when gold shall have returned 
to something approximating its pre-war value, as 
measured in international exchanges and com- 
modity prices, the yellow metal continues te move 


.in considerable quantities. 


Within the past three or four weeks something 
like $25,000,000 in gold has been received here for 
the account of the British Government, and much 
mystery surrounds the movement. The bankers 
to whom the metal was consigned refuse to com- 
ment on it and the British Government has noth- 
ing to say regarding it. The financial community, 
always keenly interested in such matters, has 
several theories, any one of which would account 
for the shipments. But whatever the cause, it is 
a graphic demonstration of Britain’s entire will- 
ingness to use gold freely when, in the opinion of 
her financial experts, such use will prove bene- 
ficial to the genera! scheme of British finance, 
governmental and private 

For an example one need go no further back 
than the beginning of the process of liquidation 
of the $500,000,000 Anglo-French loan, which fell 
due here on Oct. 15 last. The British, following 
their usual custom, started preparations for that 
operation nearly a year ahead of the maturity 
date. Probably, if all that they did were a matter 
of public knowledge, it would be found that the 
preparations dated even further back. They 
started shipping gold here in March of this year, 
seven months before the Anglo-French loan due 
date, and while the gold then sent was used for 
another purpose than to pay off the loan, its 
sending had the result of putting sterling up very 
sharply from the record low levels it had touched 
in February, and saved for Britain many millions 
in the final settlement. 

The French, on the other hand, waited until 
almost the last minute, and so far deferred were 
their plans that in their final arrangements one 
was included with the New York Federal Reserve 
Rank whereby that institution agreed to advance 
whatever sums might be needed on the fina! settle- 
ment day, against the “ear marking” of gold by 
the Bank of France. So far as is known, that ar- 
rangement was not needed, but it illustrates the 
difference in the two great European financial 
systems. 

The gold, totaling close to $50,000,000, which 
England sent here in March and April, was used, 
primarily, to help the Argentine, but that was not 
known when the gold was coming in, and, thanks 
to a very intelligent and intensive propaganda, it 
was supposed that the metal was coming solely 
for the purpose of paying off the Anglo-French 
loan. The result was that sterling exchange, 
which had been down around $3.19 in the first 
days of February, rose to $4.06% on April 5, and 
England, buying dollars to accumulate balances 
here, found her pounds sterling worth infinitely 
more when the exchange was made than they other- 
ywise would have been. 


ANOTHER MYSTERIOUS SHIPMENT 


Now England is sending us more gold, and one 
of the popular theories in Wall Street is that she 
again is “ killing two birds with one stone.” And, 
incidentally, the Argentine is supposed to be the 
indirect beneficiary. 

During the war Great Britain established some 
very large credits with the South American coun- 
tries, and these credits now are maturing. One of 
them, reported to be in the neighborhood of $100,- 
000,000, is said to fall due Jan. 1, or thereatouts. 
And the story most genera'ly believed is that Great 
3ritain is making preparations to pay this off at 
New York, an operation, if carried out, which 
should help both England and her friend the Ar- 
ventine. 

When the Argentine loan of $25,000,000 and 
£5,000,000 fell due last May, the Argentine Gov- 
ernment first tried to extend the whole loan here, 
then part of it, and finally, when local bankers and 
the Treasury Department made it plain that an 
extension was not desirable from our point of view, 
arranged with London bankers for an extension. 
As finally understood, this transaction with Lon- 
don called for an extension of approximately $50,- 
000,000, enough to take care of the maturity, for 
a period of seven or eight months, and resulted in 





the shipment of gold, which latter was carefully 
veiled so as to accomplish the utmost psycho!logica! 
good for the sterling exchange market. 

Now that advance is about to mature. Circum- 
stantially, the report grows up very well, for the 
maturity of the advance of last May apparently 
was timed to correspond with the maturity of the 
big British grain credit in January next. Thus, 
the $50,000,000 advance by the London banks will, 
if this theory is correct, offset half of the grain 
credit which the Awzgentine extended during the 
active war years, leaving only half of it to be pro- 
vided for out of new money.’ And whether that 
grain credit was termed in sterling or in the cur- 
rency of Argentina, there would be a considerable 
saving for England by making payment in gold at 
New York, for in this market both British and Ar- 
gentine exchanges are at heavy discounts, and gold 
always is at par. 


“ SWEETENING ” THE MARKET 


New York may be more sophisticated, or there 
may be other influences at work in the market, but 
the fact remains that the present gold movement 
from London to New York is not having the stim- 
ulating effect on sterling that the March-April 
movement did. However, quite without that bene- 
fit, the ordinary commercial and exchange profits 
which wi!l accrue to England would seem to war- 
rant the sending of gold here, assuming that she 
has the gold and can spare it. 

There is another way in which British finance 
will profit by the export of gold to America. That 
is in making this market more responsive to new 
security issues and to the offerings of old security 
issues. Britain’s affiliations, if the term may be 
used, will have a lot of refinancing to do within 
the next few years. Canada, alone, has maturities 
on war debt, to say nothing of maturities of obli- 
gations of purely private Canadian enterprises, of 
slightly more than $600,000,000 between the years 
1921 and 1925. A good part of this, it is expected, 
will be transferred from London and Montreal to 
the New York market, and if the New York mar- 
ket is to take care of it, the New York market 
must be got in position to do so. 

This wou’d mean “ sweetening ” the local mar- 
ket, and that process may be best accomplished b) 
adding to the gold reserves. Not that there is any 
paucity of gold in this country, but if this is to 
be the great refinancing market, then too much 
of the metal cannot be had. Also, the sending of 
gold here creates funds and these funds may be 
used to take up some of the existing securities here. 

England, always looking ahead, sees debts of 
her own maturing in this market. She has an 
issue of United Kingdom notes falling due here 
next November and another issue maturing the 
following November. These are “secured col- 
lateral” notes, and the refunding of them into 
non-seCured notes is one way she has for releasing 
the collateral. Another is to pay off the debt, 
thereby not only releasing the collateral, which may 
be marketed, but also reducing the amounts she 
must remit here from time to time to meet the 
interest requirements of these debts. 

There are also the British Government Treasury 
bills afloat in this market. At one time there were 
upward of $100,000,000 worth of these bills held 
by American investors. At the present time it is 
said that the aggregate outstanding is little more, 
if any, than a fifth of this amount. Thus, Britain 
has been whittling down her debt on this score 
and may be expected to continue the operation. 
In the opinion of many competent bankers it will 
not be long before the British Treasury bills dis- 
appear from the New York market altogether. 
Will they be making way for some other securities 
which the British would like to see in the hands 
of American investors? 

The whole thing sizes up in a phrase, used by 
an international banker, who ought to know, when 
he was asked recently for information regarding 
England’s international financial plans. 


GOLD ACCUMULATION IN JAPAN 


“England,” he replied, “ will be just about a 
hundred years ahead of the rest of the world.” 

In the Far East, in addition to the economic 
upheavals which have been going on there these 
last few months, perhaps because of these upheav- 
als, a new gold hoard is being built up. In Japan 


gold is beings ilated. Since the be 
ginning of July as taken from the 
United S $75,000,000, and as 
much no yuntries. Just now 
Japan n India, where ex 
change te ré gold may be bought 
at favoral ; one shipment from 
Bombay I ed of $8,500,000 in 
gold, and nt eeks or two months 
private panese have taken 
from Indiar } f $35,000,000. 

The te? this Japanese accu 

ulatior t trong financial posi 
tion ag ted difficulties which 
nmiay att t t. If gold strongly 
held it tf l ercome the settle 
ment tre not deve lop, for to 
day the Bank o bably the one official 
institution has a “ gold cover” 
‘of more tstanding circulat 
ing to see a “ yellow 
peril” in eve pan does are becom 
ing unea ‘ h Japan is bidding 
for gold é 1914, months before 
the wor he imminence of the 
World W : ns which short'y 
were to bec é rents started draw 
ing dow America, tran 
lating th t g the gold to Eu 
rope. No ( is a possibility that 
Jjapar I es which may be 
intends an a contingency 
fund agair t troubles. 

Othe he ve, but whether 
they ars apidly becoming 
1 factor ir f the present pace 
is maint e second only to the 
United : her metallic pos 


Business O1 tlook in Cuba 


ala PRESIDI ‘' STETSON and E 

4. Potter J ranty Trust Company 
of New Yor ed from an inspec 
tion of iditions in Cuba, 
found the y mixed one. 

“ Ther ition, but there are 
three obvic rht be followed and 
bring rel “First, the flota- 
tion of ( an, the proceeds of 
which sho be y in supporting the 
sugar indust xtension of a banking 
credit ir yan banks, and, third, 
a continuatior oratorium in a mod- 
ified fort when the present 
crop will |} for the market. 

“It must be nd that the foreign 


is the predominant 
and able to meet 

re, the large Amer- 
» meeting their obli- 
lief is confined to 


banking 

one, is o1 

its own prob 
ican interé 


gations, 


local ente é foreign support. 

‘This ye will be one of the larg- 
est in the history o l, and if the difficult 
period of credit be passed without seri- 


litions in Cuba may 
presented is pure- 


ous reaction prt 


again be expec 


ly a banking { ean only be worked 
out in so! in! inking lines. Negotia- 
tions to that er rogress, but so far 


no general a n has been reached.” 


N. Y. University Plans School 
of Merchandising 
HE organizatior of merchandising at 
New York Ur: t to be formed on the 
ymmerce or a college of 
tatement issued by Dr. 
New York University 
Retail Selling. 
York City, Dean 
of a million-dollar 


same plan 
medicine, i utlins 
Norris Brisco, Di 
Training School fi 


To the mercna VevV 


Brisco suggested tl nation 

fund with which t ellowships, scholarships, 
professional chair cilities for conducting a 
school whose curri¢ ld contain courses for 


buyers, credit men, advertising men, controllers, 
service superintendent sales people, executives 
and workers of eve} pe employed by a modern 


retail establishment 
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Farmer Interest in Foreign Trade Very Far From Academic 


period a year ago, while imports totaled $4,358, 
000,000, as compared with $2,697,000,000 for the 
corresponding period ended with September, 1919 
The enterprise of the American farmer, the de- 
pendence of the world upon him, his interest in 
maintaining and extending his markets, are written 
all through this record of America’s foreign trade 
Convincing as the figures of pre-war years are as 
to outward-bound trade’ routes that have their be- 
ginnings in the broad acres of the United States, 
those of this last year are fairly astonishing in 
their size and in their implications. 
The value of breadstuffs exported 
country during the fiscal year ended June 30, 1914, 
was $165,302,385; in the fiscal year ended June 30, 
1920, the value of breadstuffs so exported had riser 
to $808,471,226. This increase did not represent 
an increase in values only, but also in the amounts, 


from this 


as will be seen by a closer study of the record. In 
1914 there were exported 92,393,775 bushels of 
wheat, valued at $87,953,456; in 1920 the number 
of bushels was 122,430,724, and the value $306, 
163,023. In 1914 there were exported 11,821,461 
barrels of wheat flour, valued at $54,454,175; In 
1920 the amount was 21,651,261 barrels, and the 
value $240,574,670. And so a long list of amounts 
and values of commodities exported might be given, 
but the following will indicate the trend of trade 
during the last six years, particular note being 
made of farm products: 


A COMPARATIVE RECORD 





19l4 
Commodity Amount Value 
Rye, bushels 2 99 O34 $1,555,012 
Oats, bushels 1SO9, 949 757,527 
Corn, bushels 9. 3S0,855 7 OOS.028 
Barley, bushels 6,644,747 4,273,129 
Rice, pounds 18,223 264 721,046 
Oatmeal, pounds 15. 90S, 286 5E9 204 
Table food preparations 2,323,412 
Fruits and nuts 31,870 392 
Meat and dairy products 146,227,780 
Cotton, bales 0.160.200 610,475,301 
Cloth manufactures, yard $14,800,013 28,844,627 
Leather and skin manufactures 57,566,261 
Tobacco, leaf and stem, pounds 449,749,982 53,963,670 
Tobacco manufactures 7,489,811 
12 
Commodity Amount Value 
Rye, bushels 37,463,285 $74.C00,444 
Oats, bushels 33,944,740 29,931,172 
Corn, bushels 14,446,559 23,841,791 
Barley, bushels 26,671,284 41,338,517 
Rice, pounds #83. 385,259 11, 228,843 
Oatmeal, pound 170,856,078 9,313,956 
Table food preparations 9,251,652 
Fruits and nuts 115,0€4,3S1 
Meat and dairy product 771.006, 7€0 
Cotton, bales 6.915.408 1.381.707.2702 
Cloth manufactures, yards 867,292,647 211,987,788 
Leether and skin manufactur 291,828,413 
Tobacco, leaf and stem, pounds 648,037,655 7.160 
Tobacco manufactures 91,551,794 


Keeping in mind the close relationship of indus- 
trial prosperity to farming, with the direct effect 
of favorable industrial conditions upon the prices 
for farm products, it may be well to give also a few 
of the other exports which have gone to the up- 
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building of the huge trade balances runnirf in 


favor of this country: 


° ——1914.- <N 

Commodity Amount Value 
Commercial auto 7s4 $1,181,611 
Vassenge iutos 28,306 25,392,963 
Automobile parts 
Chemical 
Coal, ton . 19,664,080 
Copper ore, ton 77,410 
Copper : 
Electrical machinery 25,000,844 
Steam cars, passenger 2,018,853 
Steam cat thers 5,380, 705 
fron ore, ton 1,004 547 3,401,156 


115,058,814 


251,450,677 


Machinery 


Total iron and steel 


Mineral oil, gallons 2,135,133, 723 145,361,384 
Wood and manufactures 103,179,640 
1920 
Commodity Amount Value 
Commercial autos 24,356 $41,577,654 
Passenger autos 115,510 125,384,025 
Automobile part 66,290, 667 
Chemical 179,009,927 
Coal, tons 27,693,787 172,967,516 
Copper ore, tons 1,743 42, €92 


120,497,642 


Copper 

Electrical machinery 87,208,413 
Steam cat passenger So 946,900 
Steam car others 28,172 53,111,368 
Iron ore, tons 972,522 4 579,254 
Machinery 397,404,999 
Total iron and steel 932,675 866 
Mineral oil, gallon 2,826, 696,861 426,497, 967 
Wood and manufactures ‘ 1€8,574,578 


The most notable of the very few reductions in 
amounts of exports shown in the above tables is 
that in the amount of cotton exported in 1920, a 
decrease of about 2,250,000 bales, although this 
decrease was amply offset by the rise in price. 
What it means to our Southern cotton planters 
when the textile mills in Central Europe are run- 
ning at 30 per cent. of normal output can be real- 
ized by recalling that in 1914 we sent to Germany, 
at the then existing low prices, $182,000,000 worth 
of cotton, and to Austria-Hungary $7,000 000 worth. 
France’s great northern industrial area, which was 
deliberately devastated by the Germans to kill 
futute competition, was full of textile mills, which 
bought, in 1914, $73,500,000 worth of cotton from 
the United States. England, the saine year, im- 
ported cotton to the value of $230,000,000; Italy, 
$34,250,000, and Spain, $19,200,000. 

In the fiscal year of 1913-14 the total value of 
merchandise exported from the United States was 
$2,329,684,025; in the fiscal year 1919-20 the value 
was $7,950,429,180, an increase of $5,620,745,155. 
We cannot hope to continue exporting at such a 
pace in the face of exchanges so adverse to other 
countries as to make continued buying impossible, 
or, if persisted in, ruinous. On the other hand, 
we know that a sustained period of reduced con- 
sumption or non-consumption of any product by 
large numbers of people constitutes a loss that can 
never be regained. Non-consumption in our foreign 
markets means an accunmilation here, and, conse- 
quently, an unnatural lowering of prices, which 
would produce stagnation in industry. We are ap- 





proaching a time when such non-consumption of 
American goods in foreign countries will have to 
be reckoned with. Already our exports are falling 
off, and cancellations of contracts are reported 
from many parts of the world. 

America’s great task is to assist other nations 
to a position where they can resume production and 
distribution of the products with which in other 
days they paid for imports from this country. W« 
have the food and raw materials and machinery 
which the remainder of the world, and particularly 
Europe, urgently needs. And we have also the 
foundation for such an extension of credit as will 
alone make the purchase of these requirements pos- 
sible. Fortunately, there has opportunely been pro- 
vided in the United States the machinery for carry 
ing out plans that will fit the present emergency. 
UP TO THE FARMER 

Under the Federal act known as the Edge law 
it is possible to organize corporations, supervised 
by the Federal Reserve Board, by means of which 
long-term investment funds of American capital 
can be converted into funds to finance immediate 
exports from the United St:.tes. A natural ques- 
tion arises as to why the ordinary commercial 
banks do not arrange for such vital financing. It 
must be pointed out that no commercial bank can 
afford to tie up the money of its depositors, as they 
are essentially demand deposits and must be held 
liquid. When used to finance foreign trade the 
funds of the commercial bank must be employed in 
such a way that it is reasonably certain that the 
transactions which they cover will be self-liquidated 
within three or four months. It is obviously not 
ordinary commercial banking, but true investment, 
that is involved when pericds longer than a few 
months are in question 

But if anything is to be done with this credit 
machinery there must be created an interest in 
foreign investments on the part of our people. A 
very widespread interest in this subject is required, 
and every class of savers or investors must some- 
how be reached and convinced that a portion of our 
capital devoted to foreign investment purposes is 
now essential to preserve the prosperity of the world. 

Farmers have prospered. As investors they 
have always preferred to place their surplus funds 
close at home. Can any large number of them be 
stimulated to study the international situation? 
Can they be convinced that it is a matter of deep 
and present concern to them? When Edge law de- 
bentures, based on foreign securities and issued by 
responsible American banking groups, are offered 
to the public. will they pass them by? We have a 
conviction that when they understand what these 
mean, the farmers will do their full share, and they 
will see as clearly as any other class that the task 
of getting the world back on a sound, stable basis 
is just as important as was the winning of the 
war—and, considered from the viewpoint of en- 
lightened selfishness, is imperative, if the farmers 
would preserve their own prosperity as well as 
that of the country. 


Good Times for Woolen Trades Forecast by Credit Expert 


rates, for every indication points to a fairly 

easy money market directly after Jan. 1. 

5. Labor will certainly be in a better mental 
attitude. They will at least do more work for 
the same pay, if not for less money. This 
change is very noticeable. 

6. The Administration in Washington will 
have the confidence of the country. 

Taking these main factors altogether, the out- 
look for 1921 is far from unfavorable. 3ut the 
question of price is the one serious obstacle that 
you will have to overcome. The consumer justly 
looks to the retailer for lower prices. The retailer 
looks to the cutter for a revision in his price, and 
the cutter in turn looks to you to make him a 
price than he can depend upon. 

And now I have come to the question that is 
uppermost in the mind of every man who is con- 
nected with the woolen and worsted industry, and 
that is: What are you going to do about your open- 
ings for the Fall 1921, and how are you going to 
convince your customers that you have made the 
right price and are going to stick to it? 

In the same circumstances, a large silk manu- 
facturer with nerve took inventory on July 1, 1920, 
in the face of an absolutely demoralized market. 
He figured his raw material at the market. He 
figured his piece goods at replacement values and 
he had the entire market to himself for four 
months. I, personally, know that his mills have 
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run full time ever since and at a good profit. This 
manufacturer simplified his problem, but the one 
great advantage he had over all his competitors 
was that of mental’ attitude. He was finished 
with guessing and with worrying; he knew exactly 
wnere he stood and he knew the very worst. 

When materials break violently in price, as 
they have done in the last nine months, very se- 
rious losses in trading have to be taken in each 
stage of the process between the raw material and 
the consumer. But the very violence of this swing 
downward is absolute assurance of a quick, strong, 
steady swing upward. And [I tell you now that in 
spite of the great depression on the surface at the 
moment, you are at the beginning of this great 
upward swing in general business conditions. 
MENTAL UNITY 

Today the buyer has the market where he wants 
it, and let me remind you that your buyers are 
unconsciously holding the whip hard now through 
their unity of mental attitude, and it is up to you, 
through co-operation and collective strength and 
purpose, to force at least an equal start in trading 
position. Individually you are helpless. You will 
have to take the maximum penalty. But, with the 
law of supply and demand in your favor, and with 
a clean, fixed purpose in your minds, you can have 





absolutely nothing to fear for the next twelve 
months. 

But get together today, agree to delay your 
opening as long as you can and let the clean-up of 
stocks go on as long as possible, then agree on a 
schedule of prices for wool as of some given date, 
past or present, use something like that as a basis 
for cost, and then go to it. There isn’t the remotest 
chance but that you will do business, and do good 
business. 

And now just one last thought: Make your 
minds up now, once and for all, that you are not 
going to get one inch further along than you are 
now while you sit back and wonder whether the 
market has really reached the bottom. Go ahead; 
you have never bought enough at rock bottom yet, 
and you never will. Is it any poorer business to 
buy on a scale down than a scale up? You know 
one thing—that with circulation as it is today, and 
with money getting easy, there is no possibility on 
earth of a financial panic—that would have taken 
place last February if at all—and without that, 
basic prices are low, very low. 

Simplify your problem. Think of only this one 
season, and go to it. Everything else will take 
care of itself, and as for tne credit conditions of 
your individual customers, let that be the very least 
ef your troubles. 
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Why Our Credit System Will Weather Price Collapse 





Dr. B. M. Anderson, Jr., Economist of the Chase National Bank Reviews the Factors of Saf ty When Prices 
Drop and Finds Them Ample to. Withstand Any Shock Likely to Come— Losses Are Relatively 
Insignificant and the Position of Big Business and the Speculative Markets Is Strong 


Below is given, in summary, the substance of 
The Chase Economic Bulletin on Factors of 
Safety When Prices Drop. The Bulletin is the 
second to be issued by the Chase National Bank 
of the City of New York and was prepared 


By B. M. ANDERSON, JR., PH. D., 
Economist of the Chase National Bank. 


HE present Bulletin is concerned with the ability 

of the credit system of the United States to 
meet the shock involved in the rapid decline in com- 
modity prices which has taken place in recent 
months and which still continues. It is the belief 
of the writer that the price decline which has 
already taken place has left the general credit 
system intact and that no further price declines 
which may reasonably be anticipated could possibly 
endanger it. Individual failures have occurred and 
the future, doubtless, holds an even larger number, 
but the resources of the credit system in absorbing 
and diffusing losses are so great and the tangible 
assets upon which credit in the United States has 
been extended are so great, that the general sys- 
tem is impregnable. 

The decline in commodity prices at wholesale 
from Feb. 1, 1920, to the end of November, 1920, 
may be taken as something like 25 per cent. It 
equaled this on Bradstreet’s number by the end of 
October, but Bradstreet’s index number moves 
somewhat in advance of other price indexes. The 
losses incurred during this period from falling 
commodity prices may be placed. for the country 
as a whole, at perhaps $2,000,000,000, while the 
failure to make normal profits during the same 
period may amount to $1,000,000,000 or more. The 
shrinkage in the values of stocks of goods on hand 
may perhaps amount to as much as $3,000,000,000— 
from, say, $33,000,000,000 on Feb. 1 to $30,000,000,- 
000 (or from $30,000,000,000 to $27,000,000,000) on 
Dec. 1. 


LOSSES RELATIVELY INSIGNIFICANT 


We may set these figures in perspective by con- 
sidering, first, that the total wealth of the country, 
including real,estate, railroads, mines, public ultili- 
ties, and so on, is far in excess of $200,000,000,000. 
The total stocks of goods in current movement, in- 
cluding work in process, constitute but a minor 
fraction of the total wealth of the country. Losses 
of $3,000,000,000, consequently, in comparison with 
the total wealth of the country, are a bagatelle. 

Another comparison may be made between the 
volume of commodities and the volume of bank 
loans connected with commodities. It is probable 
that the total of all bank loans of State and 
national banks and trust companies directly con- 
nected with commodities (whether collateral loans 
on commodity security or whether “line of credit ” 
loans) runs from $12,000,000,000 to $15,000,000,000. 
A substantial part of the commodities in question 
gre not connected with bank loans, notably that 
large part of the corn crop which does not leave 
the farm, the materials in the hands of such an 
organization as the United States Steel Company, 
which does not borrow from banks, and similar 
elements. Perhaps, from $25,000,000,000 to $28,- 
000,000,000 worth of commodities lay directly be- 
hind the $12,000,000,000 to $15,000,000,000 of bank 
loans which we are considering on Feb. 1, 1920, 
leaving a margin of, say, $11,000,000,000. A shrink- 
age of $3,000,000,000 in the aggregate values of 
stocks of goods in the nine months following would 
leave the margin something like $8,000,000,000. 
These figures are very rough, and the writer does 
not attach great importance to them, as will appear 
below. 

The security lying behind the $12,000,000,000 to 
$15,000,000,000 worth of bank loans connected with 
these commodities, though less than the total 
wealth of the country, is, none the less, very much 
greater than the $25,000,000,000 to $28,000,000,000 
worth of commodities in question. To a very large 
extent, banks can have recourse to the general 
wealth of borrowers, including their deposit bal- 
ances, in addition to the specific commodities whose 
current movement is being financed. 

The aggregate of security is immeasurably 
greater than the aggregate of credits. Credits, on 
the average, are impregnably secured. Such diffi- 
culties as exist grow out of the fact that, in certain 
particular cases, the specific security is less than 
the average. This fact means that, in certain indi- 








A Combined Balance Sheet 


TABLE I. 
ASSETS 

+ Orem tec ene $6,371,000 
Call loans and Liberty bonds....- 4,878,000 
Notes receivable and accounts re- 

ceivable .. 429-8 BIE wb wisi este. ole acaimd 24,778,000 
Merchandise inventory ......... 95,565,000 

Current assets ...............$131,592,000 
Plant and equipment........... $51,211,000 
PIE 66:4: nar dekewese ess 9,969,000 

Ce eer ee err ert $61,180,000 
Miscellaneous .............. $8,506,000 
ee ea ee ee 8,000,000 


Total assets . .$209,278,000 


LIABILITIES 


Accounts payable: ....054 0652. $4,521,000 
RE NS no ce oe ci NE Neg 11,926,000 
MOCTUBE GROTBOS. . = «coca cecsacs 2,412,000 
Moeserve for taRes. «ek cicscccics 4,712,000 
Miscellaneous reserves ......... 2,724,000 

Current liabilities ........... $26,295,000 
Reserve insurance liability. ..... $1,440,000 
a | ee ea eee 36,764,000 

PE, sg ss cccheaomeate ean $64,499,000 
Special depreciation fund....... $1,020,000 
IONE ik. sisin-e'd S156 Winnladcendre 6» sual 103,988,000 
ern er ee nee 38,805,000 
eS ae 966,000 


Net worth $144,779,000 


Total liabilities ...... . .$209,278,000 
Current assets . .8131,592,000 


Current Tabilities ..é....6 ssa ess 26,295,000 
Surplus current assets.......... 105,297,000 
Sh. Hee a ee ee 144,779,000 
Ratio C. A. to current liabilities. 5 tol 


The current assets of these combined com- 
panies are $131,592,000 as of this date. Their 
combined current liabilities are only $26,- 
295,000, leaving a surplus of current assets 
over current liabilities of $105,297,000. The 
total inventory is $95,565,000. The total of 
the inventory could, therefore, be wiped out 
and still leave them a substantial surplus of 
quick assets over quick liabilities. They have 
further resources to protect their solvency 
in the surplus of fixed assets over fixed 
liabilities. 











vidual eases, lqsses from bad debts cannot be 
avoided by businesses and even banks. None the 
less, the modern credit methods of all large busi- 
nesses, and the fact that “ receivables ” generally 
consist of a large number of items of moderate 
size, greatly lessen the prospect of serious loss to 
any given mercantile creditor. Further, the gen- 
eral practice of scattering risks on the part of 
banks among different industries and among dif- 
ferent sections of the country, lessens the likeli- 
hood that specific banks will incur serious losses, 
while the third fact, that businesses of any magni- 
tude are borrowers from a number of different 
banks, rather than exclusively from one, adds an- 


“ 


_other factor of safety of high importance. 


SPECULATIVE MARKETS STRONG 


The position of most large businesses is ex- 
ceedingly strong. They have “ ploughed under” 
a very high percentage of the abnormal profits 
of the: past five years. Additions to corporate 
surpluses made out of profits have been incredi- 
ble. On the face of the record, more than $16,- 
000,000,000 was added to corporate surpluses in 
the United States from 1914 to the end of 1919, 
and this has been on the basis of exceeding!y 
conservative bookkeeping. Unincorporated busi- 
nesses have added very much more, but the 
figures cannot be given. The most conservative 
bookkeeping policies have been followed; plant 
and other fixed assets have been generally 
estimated at pre-war values, while betterments, 
and even additions to plant, have often been 
charged to “cost” rather than entered into 
capital account. The volume of quick assets of 
most large businesses was very great when the 


price declir beg irplus of quick 
assets ove! very great. 

The act f itive markets, like 
the New York t e and the Chicago 
3oard of J al, in a stronge) 
position than 1 the price decline 
began. Banke I margins from 
brokers, and t argins from cus- 
tomers. I é have been so dif- 
fused that i by them. hese 
markets, n ed the losses 
which mar otherwise have 
incurred, t I which they have 


ers, and others 
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by means n the speculative 
market n foreign ex 
change, n edging facilities 
to exporte? lich Lave enabled 
them tc connected with 
fluctuatior te The existence 
of a large ill the organized 
exchange f safety of high 
importar ” there exists 
a large | t h leaves these 
markets 1 itherwise could 
be. Pr iy go lower, but 
there is cert ! t the bottom. 

Analag t n the specula 
tive market f shrewd busi 
ness mer esses or reduced 
their oper t the peak, and 
who now es which they are 
ready ge that conditions 
re fF t 

The rospective decline 
iV wage n costs. Those 
industrie re fixed, conse 
quently, reatly improved 
by a pe Notable among 
these I iblic utilities, and 
gold mings d their margins 
of profit 1 the credit cor 
respondir v public utilities 
will be s the decline in 
prices, a r the hands of the 
receive! eceivership. 

Pres 1 by the decline 
in price f people with 
fixed hans and other 
beneficia »iders in general, 
university ho have suffered 
most 1 

Ar ed construction 
housing eeded improve 
ments ir } like, is waiting 
to start uy] the capital market 
is relaxed ar ynstruction reach 
reasonable i credit condition 
of the rail itilities makes this 
all the perhaps the first 
time in « ids will be in good 
credit at t ire at bottom. 

The een a very great 
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everage pr a hortened from 
about ty-three days be 
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moreover, tal ith, a very large ar- 
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and man Souths wers, who, in the 
pre-war d n debt to the 
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Forces Swaying Stocks and Bonds 


Bonds 


es bond. market last week was again more o 
less affected by a still further shrinkage ir 


Stocks 

IQLIDATION in the stock market developed 

again last week, the general list receding to a 
point that was not far removed from the low made 
in November. The rally that intervened between 
then and now was short lived and a disappointment. 
Toward the latter part of last week there was 
heavy se!ling of securities, which perhaps came as 
an aftermath to the liquidation that had preceded 
and created weak accounts. At any rate, there 
were weak accounts, and this stock came on the 
market. There was nothing in the news to account 
for the renewal of selling other than those factors 
which have been present all along, and which have 
been making for the decline To be sure some divi 
dends were passed and others were cut, but this 
was not unexpected—in fact, much more of it will 
probably arise during the first quarter of next 
year. 

The weakness was not confined to the indus 
trials, the rails joining in the downward movement 
and some of the lower priced issues touched lower 


quotations than any this year There was un 
doubtedly the transfer of some of the low priced 
rails securities to weak hands immediately follow 


ing the enactment of the Transportation act, pur 
chases being made in the be'ief that particular 
benefits were to accrue to such issues through the 
6 per cent. guarantee. Apparently, there has been 
some readjustment of opinion in this respect. At 
any rate, the speculative holdings have been com 
ing on the market Liquidation in the dividend 


paying rails is not so easily explainable, but in 
these issues, too, the declines of the ‘ast severa 
weeks have been sufficient in many instances to 


more than wipe out the gains of the brief rai! 
market 

Allied Chemical and Dye Off 55,—There was 
heavy liquidation of stock, the shares goirg close 
to their low for the year 

American Agricultural Chemical Down 5—The 
2 per cent. dividend was declared in stock as 
against previous disbursements in cash. Since the 
stock is selling at a heavy discount from par the 
ceclaration might be considered in the light of a 
reduction 

American Beet Sugar Declines 44.—The market 
for the shares was thin and offerings in small vol 
umes served seriously to depress the price 

American Bosch Magneto Loses 8',—Ther« 
were rumors that the company had closed down its 
plant at Springfield. Thes® were denied. Produc 
tion, however, is on a lower p'ane than ruled earlie 
in the year. 

American International Corporation Down 2'4 
There was further liquidation in the stock inftu 
enced probably by the unfavorable South American 
situation 

American Linseed Loses 34,—The meeting of 
directors, at which it had been expected some defi 
nite announcement would be made regarding a sa'e 
to British interests, failed to take place through 
lack of a quorum 

American Locomotive Off 37,—There is every 
possibility that the equipment business will show 
improvement after the first of the year. The stock 
was heavy, however, but the volume of selling wa 
rot large. 

American Smelting and Refining Declines 344 
The copper situation is unimproved, and there is 
little prospect of hcavy buying 

American Sugar Refining Loses 75—There ha 
been steady liquidation in this issue ever since the 
elimination of the extra dividend some time ago. 

American Sumatra Tobacco Off 57—The shares 
moved off despite an announcement that the Ex 
ecutive Committee of the Board of Directors had 
recommended the regular quarterly dividend of 
$2.50 a share 

American Woolen Down 1044—It was reported 
that there is a slowing up in demand for woolen 
goods. 

Atchison Down 2% —There was some liquidation 
in this issue, the railroad outlook in general not 
being especially propitious 

Atlantic, Gulf & West Indies Loses 77%%—Bear 
pressure was renewed against this issue, which 
gave away readi'y before the attack 

Baldwin Locomotive Off 8—The stock broke to 
a new low for the year, some 60 points below the 
high of last April. Speculatively held stock is som 
ing on the market. 

Bethlehem Steel B Down 354—This issue was 
another which broke close to the low for the year 
The falling off in the demand for steel products 
has caused liquidation of the steel stocks. 

Cerro de Pasco Off 35;—There was a report 
that the company might do some financing. 

Chandler Motors Down 5—The unsettled state 
of the automobile industry led to further liquida 
tion. 

Chicago, Rock island & Pacific Off 5—Specula 
tive holdings were released in rather heavy volume. 

Chicago & Northwestern Loses 5—The shares 
moved off despite word that the common dividend 
was being more than earned. 

Columbia Graphophone Down 2—Selling ex 
dividend the stock made a new low for the year. 
Liquidation in this issue has been pronounced in 
the recent decline. 

Corn Products Loses 105,—The shares reacted 
sharply despite the announcement by FE. T. Bedford 
that earnings were sufficient to warrant the main- 


} 


tenance of the present regular and extra dividend 
Crucible Steel Off 114,—Bear pressure was ex 


erte ainst tnis issue 


Cuba Cane Sugar Down 4',—The stock of this 


company has suffered in the general wave of liq. 
dation, aithough the company so far as can be 
learned has suffered no injury in the sugar col 
lapse 


Delaware & Hudson Lewn 3'4,—A moderate of 
fering of stock found only a thin market, and there 
was a sharp reaction. 

Delaware, Lackawanna & Western Declines 11 
the shares declined, although there was an an 
nouncement of a prospective stock dividend of 75 
per cent. 

Famous Players-Lasky Down 2!,—There is 
some doubt in the minds of Wall Street traders 
whether the present dividend rate wiil be main 
tained 

General Motors Loses 1',.—There are rumors 
that the quarterly stock distribution may be elim 
inated 

General Electric Off i:4-—There has been liqui 
dation of the issue because of the new stock offer 
ing. 

Goodrich, B. F., Declines 444—There has been 
a falling off in the business of the rubber com 
panies for some time. 

Great Northern Preferred Down 544—The vol 
ume of trading was heavier than usual, there ap 
parent.y being some liquidation of investment hold 
ings 

Inspiration Copper Off 2—The shares broke to 
a new low for the year. The unfavorable outlook 
for the industry continues to cause liquidation of 
copper stocks. 

International Mercantile Marine Preferred De- 
clines 4—The outlook for the shipping companies 
is unfavorable 

Lackawanna Steel own 234—-While this com 
pany will probably do a large business in rails next 
year the present price decline and fal ing off in 
cemand in the steel industry has caused liquidation 
in the shares. 

May Department Stores Off 3%—The stock 
dipped close to its low for the vear. Falling off in 
purchasing power on the part of the public, it is 
believed, will mean a curtailment of business for 
the retail stores 

Mexican Petroleum Declines 164,—There was 
heavy short selline of the issue. The shareho'ders 
will have the privilege once more of exchanging 
their stock for two shares of Pan American B 

Missouri Pacific Down 3-——-There was furthe) 
release of speculative holdings. 

National Enameling and Stamping Off 15% 
The company announced that earnings for this yea) 
would probably be on a par with those of 1919. 

New York Central Declines 5—The stock broke 
harply when heavy offerings came into the market. 

New Haven Off 154,—The untlavorable financial 
position of the company caused further liquidation 
of stock 

Norfolk & Western Down 37s—There was a 
moderate release of investment holdings 

Northern Pacific Loses 8%—Heavy pressure 
was exerted against this issue, partly from bea: 
attack and partly through the liquidation of long 
stock 

Pan American Petroleum Declines 74%—The 
dividend increase which had been expected failed to 
materialize 

Pierce-Arrow Preferred Declines $—The stock 
broke sharply to 59 on a bear raid, but recovered 
readily. The preferred dividend is being far more 
than earned, and there is said to be no danger of it: 
being passed or cut. 

Reading Down 7'!4—There was bear pressure 
against the issue. 

Republic iron and Steel Loses 5'4—The stock 
broke close to its low for the year. There is little 
new buying in the steel industry at the present 
time. 

Sinclair Consolidated Oil Down 14%,—Offerings 
were well taken. The number of stockholders is 
steadily increasing, showing a greater public in 
terest in the shares 

Southern Pacific Declines 54%,—There has been 
persistent liquidation of the stock ever since the 
eparation of the oil properties from the com) an) 

Southern Railway Down 35,—There was heav: 
liquidation of this low-priced rail. The volume of 
business done by the railroads is showing a decline. 

Stromberg Carburetor Off 15'4.—The quarterly 
dividend was reduced from $1 to 50 cents. 

Studebaker Loses 5—The shares were heavy as 
a reflection of the curtailment which is taking 
place in the automobile industry. 

Texas Pacific Coal and Oil Up 8%—It was re 
ported that the company, through a revaluation of 
its oil properties, might get a return of taxes al 
ready paid to the Government. 

Tide-Water Oil Down 4— The company an- 
nounced an offer of 99,315 shares of stock to hold- 
ers of record on Dec. 16 

Union Pacific Off 434—There was some release 
of investment holdings. 

United States Food Products Down 115%—The 
Executive Committee of the Board of Directors has 
recommended that the quarterly dividend usually 
paid Jan. 15 be deferred. : 

United States Steel Declines 35—The stock 
touched a new low for the year. There was good 
resistance, however, to selling pressure, it being 
reported that the Steel Corporation was buying 
stock in anticipation of the annual stock offering 
to employes. 

Willys Overland Preferred Loses 1034—There 
was heavy liquidation inspired by the depression 
which the automobile industry is going through. 





prices of stocks, and was what could be termed 
venuinely weak., The aggregate turnover was 


heavy, but prices generally moved along with great 


irregu’arity. Considerable selling for purposes of 


establishing losses in making up income tax re 
turns for 1920 was also in evidence, particularly 
among the various Liberty Loan issues. The opin 
ion most generally countenanced concerning the 
United States Government loans is that they are 
gradually passing from weaker to stronger hand 
and that eventually there will be a very pronounced 
reflection of present conditions’in market quota 
tions for these bonds. The loeal traction issue 
were especia'ly weak, the result being that sul 


stantial losses were established This was also 
true of many of the general mortgage railroad 
bonds. Industrial obligations, while fairly active 


were inclined to seek lower levels, and in many in 
tances this was accomplished. The foreign Gov 
ernment securities were only moderately active and 
remained quite steady, while the general municipal 
market throughout the week was rather quiet. 
The Consolidated Gas Company of New York 
through the National City Company, browght out a 
new issue of $25,000,000 one-year secured 8 per 
cent. gold notes, which were offered to the public 
at par and interest. These new notes will be a di 
rect obligation of the Consolidated Gas Company, 
und will be secured by pledge with the trustees of 
$34,000,000, par value, of the capital stock of the 
New York Edison Company, the present annual 
dividends upon which alone, it is said, exceed the 
amount required for interest on these notes. An 
other good-size issue floated during the week wa 
by the Guaranty Company of New York of 
5,000,000 general mortgage Series “D” 7 per 
cent. go'd bonds of the Brooklyn Edison Company, 
inc., at 97% and interest, to yield about 7% per 
cent. The purpose of the issue, it is said, is to pay 
for additions, extensions and improvements fror 


Oct. 1, 1912, to Oct. 21, 1920, of over $21,500,000 


Liberty Bonds Down—Liberty bonds agai: 
reached lower levels, with occasional fractional ra 
lies. The 34s on Monday went to 90.50, later fe 
off to 90.02, then moved up to around 90.40, closing 
the week at about 90.24. Among the other issue 
the first 4%4s sold down to 86.02, advanced to 86.48 
later fell off to around 86.06, with a récover: to 
&6.26, while the second 4%s, after touching a 
of 85.12, got up to 85.90, sold off to 85.30, then re 
covered up to 85.70, finally finishing down around 
85.44. The third and fourth 4%s fluctuated be 
tween 88 and 88.46 and 8542 and 86.20, respe 
tively. The Victory 4%s and 3%s were dealt in at 
about the same prices, first selling up to 95.60 a1 
then declining to around 95.32 


Railroad Bonds Decline—Substantial loss« 
were established by quite a few of the bonds of thi 
group, particu'arly the so-called himh-grade issues 
Atchison, Topeka & Santa Fé general 4s touched 
73%, a new low price for the current downward 
movement Pennsylvania general 4%s dropped to 
75, and the general 5s touched 87, with a later ré 
covery to 875%. The new gold 7s, after declining 
from 104% to 104, moved up the latter part of the 
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Money 

N the surface there has been no discernible 

change in the money market during the last 
week. Call money rates have ruled at 7 per cent. 
throughout the period; in fact, that rate has not 
been deviated from since the month began, and 
time funds have held steadily at just about where 
they were at the close of the previous week. If 
there was any change at all in the latter depart- 
ment of the money market it was on the side of 
easing, for the quotations, little more than nominal, 
for the longer maturities were fractionally lowe: 
at the end of the week than they were at the be- 
ginning. Commercial paper has been substantially 
unchanged, and im the bankeis’ acceptance market 
there was some slight change on the part of a few 
dealers who had been somewhat slower than their 
associates in the business in returning to the old 
“rates of 6% per cent. to 64% per cent. But this 
last-mentioned change hardly was worth consider- 
ing. To all intents and purposes there were no 
quotable changes anywhere of consequence in the 
money market. 


Under the surface it is a different story. Not- 
withstanding that the week-end bank statistical 
display indicated some slight improvement from the 


week before, there is reason to believe that the 
banking situation, taken by and large, is not so 
good as it was earlier. And during the coming 
week it is likely to get worse before it gets better. 

On Wednesday the final instalment of the in- 
come and profits taxes will be due and payable, 
and their is every reason to believe that more 
than a few taxpayers—or should they be ca'led 
potentia! tavpayers ?—will not be able to meet theii 
engagements on the precise moment when they are 
due. The recommendation of a Southern Senator 
that Congress pass resolutions allowing “ relief” 
to their hard-put tax debtors was frowned upon by 
Senate leaders, acting on the statements of Secre- 
tary of the Treasury Houston, and nothing came of 
it. Thus, the taxes will be due when they were 
originally intended to mature, and those who can- 
not pay will have to take the consequences. What 
these consequences will be and how soon they will 
be applied remains to be seen. In some places it is 
thoughi that the process of enforced collection will 
be so slow that the whole situation will be righted 
before any serious trouble is encountered. That, 
however, is for the future to determine 

What is evident is that there will be a tremen- 
dous demand for bank accommodation over the tax- 
due date. In some places it has been estimated 
that upward of $250,000,000 wil! be needed by the 
taxpayers for this one purpose, and while that 
sounds like an excessive figure it probably is not. 
The banks, already beginning to feel the strain, 
will undoubtedly do their utmost to meet the situa- 
tion, but it is not certain that they will do all that 
is asked of them. 

After the tax date is passed there should be 


some easing in the mone: market, at least some 


temporary ease. The Government will sell “ about 
$500,000,000 ” of Treasury certificates and will pay 
off some $700,000,000. This balance of $200,000,000 


in favor of the investors, corporate and individual, 
should make for a plentiful supply of money for at 
least a few days, but it will not be long before the 
tax checks get back to the banks and the money 
starts to flow away from them. Then. with hardly 
a real breathimg spell, there will come the end-of- 
the-year demands, and these are likely to be heavy. 
Also, it seems reasonably certain that another issue 
vill come out at the end of 
tax defaults run into 


of Treasury certificates 
the year, especially if the 
anything like the figures some expect. 

The latest offering of these certificates of in- 
debtedness has been a great success, locally at all 
events. The banks here have subscribed liberally 
for them, and their clients, corporate and individval 
alike, have put in very substantial requests. Allot- 
ments in this district are said to be down around 
60 per cent. or less of original applications. In 
view of the fact that existing Treasury certificates 
of indebtedness are going very well with investors, 
the 6 per cent. certificates commanding a slight 
premium on the open market and the lower-rated 
certificates holding around par, it is thought that 
the Secretary would have no difficulty in disposing 
of another large block, even without advancing 
present rates. 

The week-end bank displays showed, as stated 
above, some superficial improvement. At the Re- 
serve Bank there was a gain in percentage of cash 
reserve to note and deposit liabilities of 1.3 points, 
or from 37.8 the previous week to 39.1 last week. 
This allowed the institution to show a surplus of 
2.9 per cent. in its deposit reserve after providing 
the legal cover for its outstanding notes. A week 
ago it barely filled the requirements provided in 
the Federal Reserve act 

This improvement was occasioned by an in- 
crease in total cash reserves of $12,148,000, and de- 





clines in net deposit liabilities and in outstanding 
Federal Reserve notes of $8,330,000 and $9,800,000, 
respectively. Members’ borrowings came down 
$44,695,000 on balance, of which contraction $16,- 
965,000 was in rediscounts of Government paper 
and the remainder in commercial paper redis- 
counts. The Bank’s borrowings from other Reserve 
Banks declined $300,000, the volume of bills pur 
chased increased $2,975,000 and the Treasury’s 
debit increased $10,465,000. These changes result- 
ed in a contraction of total earning assets of $30,- 
956,000. 

The Bank also took steps last week to relieve 
any charp change in balances here which might 
arise out of the cross items of maturing Treasury 
certificates, new certificates and tax payments by 
purchasing $50,000,000 of certificates and appor 
tioning them to other districts. Apropos of this ac 
tion, the Bank issued a statement which said: 

“By way of partial anticipation of the heavy 
transfers of funds which will take place on Dec. 15, 
the Federal Reserve Bank of New York has sold to 
other Federal Reserve Banks $50,000,000 of certifi- 
cates of indebtedness, maturing on Dec. 15. Of 
that sum $20,000.000 was sold in the week ended 
Dec. 3 and $30,000,000 in the week ended Dec. 10. 
These sales followed the precedent established last 
September, when, as now, the volume of certifi 
catas to be redeemed in this district exceeded the 
amount of taxes which it is estimated from pay 
ments on previous instalment dates will be re 
ceived here.” 
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Stocks A verages Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High Low. Last Ch'gs. Last. Yr 
Dex 6 AT 44 M5 BT chop 
Dec 7 no. G2 4.77 10 Y fie 
Dec S sop. 457 4.71 O7 DONS 
Dec i) no. 0 53_LSA SO DONT 
Dec 10 54.16 2.71 6 oy. 49,2 
Dex 11 . 4.15 53.01 2 a 
TWENTY-FIVE INDUSTRIALS 

De i 91.20 SS_54 89.26 1.7O) (120.24 
Dec 7 ~ SOT S75 SS.SD 11 118.58 
Dex S SS. 75 6.64 S7.30 DD = 119.06 
Dec HY S699 S.0D SD.94 1.36 116.83 
Dec. 10 S6.G0 S435 SG.17 + 2 295.12 
Dec, 11 SSD S4.15 S4.24 198 116.72 

COMBINED AVERAGE—FIFTY STOCKS 
[ec iF) 73.68 71.69 72.14 1.33 SSS!) 
Dec T 72.69 71.36 71.98 16 ST. si 
Dec S (ee TOOT 71.17 SI STV) 
Dex 9) 71.04 69.44 70.09 1.08 S62) 
[ec to FOB OS .52 60 SS 21 SD.O7 
Dec 11 TO.CO OS.5S GS.H5 1.24 S6 O} 

Bonds Forty Issues 

Same 
Net Day 
Close. Change 919 
Dex ( 69.50 24 71S 
Dec 7 69.18 oabee 71.51 
Dec S 68.89 29 c4.64 
Dee i) .. GSAS 41 71.40) 
Dec. 10 : OS.34 14 71.25 
Dec. 11 GS.14 20 71.453 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 


WO STOCKS 40 BONDS 


High Low High. Low 

*1920. 94.07 Apr. GS.52 Dec. 73.14 Oct. 65.57 May 
119 WO Nov. 698.75 Jan. 79.05 June 71.05 Der 
191N SO.16 Nov 64.12 Jan. S236 Nov. 75.5 Sep 
1917 90.46 Jan. S7.43 Dec. SOAS Jan. T7424 Dex 
1916. VOLS) Nov. SODT Apr. SOAS Nov. S6.19 Ap: 
O15 94.13 Oct aS.O0 Keb. S7.62 Nov. SLO Jan 
1914 T3830 Jan. S7.41 July S942 Feb. S1.42 Der 
113 79.10 Jan. C.09 June 2.51 Jan. 85.45 Dex 
12 SOS Sep 7.24 Feb 

11 S4.41 June GOST Sep 


*To date 


Stocks Transactions ~ Bonds 
STOCKS, SHARES 
Week Ended Dec. 11 





1920 1919 1918 
Monday FIOA17 995,657 353,550 
Tuesday 728,511 965,526 624,200 
Wednesday 841,813 664,741 927,259 
Thursday 969,392 388,785 
Friday 1,116,136 3 103,179 
Saturday ‘ Oe 27 POS 045 


Total week 1,871,990 5,937,972 2,504,800 
Year to date. 208,124,06611%4 299,428,388 136,253,868 


BONDS, PAR VALUE 






Monday $14,049,500 = $25,349,300 $10,514,000 
Tuesday . 16,873,500 28,736,300 9,166,500 
Wednesday 18,413,500 23,000,500 9,345,000 
Thursday 15,900,850 27,485,500 10,787,500 
Friday .. 20,468,650 31,564,850 9,355,000 
Saturday 12,254,000 13,047,700 1,680,000 





Total week. $97,960,300 $14S8,984,150 $53,848,000 
Year to date.3,543,061,200 3,366,552,475 1,826,893,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Dec. 11, '20 Dec. 13, '19 Changes 


Corporations 5,841,000 $27,017,500 — $1,176.44) 





Liberty : 112,838,150 — 45.320,850 
Foreign ; 1,500,000 9,068,500 — 4,568,500 
State peas Cee. 0" F Nea ee + 1,000 
City : 101,000 60,0000 + 41,000 


1.023, 850) 


Total all .$97.960, 300 $148,984, 150 


Bonds 





week to 104 , ig vuilwaukee & St. 
Paul issue er e, with the converti 
ble 4%s of 19 to 67% and the re- 
funding 4 t York Central 7s (in 
terim receipt id the debenture 6s 
to 90 The Cl \ tern 4s went down 
to 50, and rn s, While the South 
ern Pacific nvé lown to 75% and 
the convert time since it was 
reported , much opposed to 
the plan | gregation of the oil 
lands fror ‘ If to 98%. The 
Seaboar« \ Lil t were very we ak, 
elling down t f the week to around 
23%, with ( i4. ‘Fhe St. Louis 
& San | ground, the prior 
tien 4s tk x ! 6s to 63% and the 
income 6 4 ig to 48%. 

lractions Ver ractions, as al- 
ready ta i weak, with the 
Inter boroug I and refunding 5s 
declining over i lhe bonds later 
moved up to 4¢ ivorable reports re 
garding the t the semi-annual 
interest e Jar ar as could be as 
certaine r | eeting the payment, 
either | ! t or through it 
ers, had ee! bonds again de 
veloped i I selling off to 
45, but iter 1 around 45%. The 
Interborough Met while under heavy 
pressure m« f é elling down on 
Thursday advanced a point 
to 13. ther f to 12%. Hudson & 
Manhattar active than either of 
the Intert also headed dowr 
ward The f ng 5s ‘Series “ A’”’) 
at the er t d to 59%, and the 
adiustment i1 noving up to 22%, 
later fe ff th a recovery of a 
ma 

Industrials irre alrly active most 
of the week, t p as a whole moved 
along vé can Telephone and 
Telegrap} é Vionday opened at 
77, late f its to 75, and then 
improved t e collateral trust 5s 
started é After a decline of 
almost three poir moved up a point 
to 78. The down from 95% to 
94%, wit ater to 94% sel] 
Telephor I ere fairly steady 
around 1 r e International Mer 
cantile M f lropped to around 
78 Other | ns during the week 
vere: M ist 5s between 71 
and 72! [ er Tes between 97 
and 97 I efunding 5s between 
74% an teel sinking fund 5s 
between 9 estern Electric and 
Manufacturir veen 94%% and 94%; 
Wilson & ¢ king fund 6s between 
R114 and § ’ between 86 and 87% 

Foreign Bond “lerately Active—For 
eign bone t he exception of a few 
outstanding | played notable firm 
ness, but t : nover was not any 
heavier thar ate The French 8s 
were act I itions were narrow, 


ranging be Trading in the 





Government inusually light 
and price n eady throughout the 
week at a I while the Kingdom 
of Belgium 7 ealt in quite exten 
ively Tiue it and 98. City o! 
Paris 6s on Mor at 9414 and later sold 
off to , ) Berne and Zurich, 
Switzerlar et, and were traded 
in at around 9 and 95% and 96, re 
pectivel } es, too, were only 
active at Y t fluctuating be 
tween i i 4%s between 75% 
and 75! I n 56% and 57%. Of 
the Unit maturing in 1929 
were x and 89 and the 
1937 ma Mo 
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The Annalist Barometer of Business Conditions 


HE interesting factor now is as to the course of 

business after the turn of the year. For the 
moment there is undoubtedly some increase in buy- 
ing, and a distinctly better tone prevails in retail 
and wholesale channels. This was to be expected 
in normal course as a result of the holiday demand 
for goods. It remains to be seen, however, whether 
this increased activity will carry over after the 
seasonal demands have been satisfied. From the 
point of view at present it seems that the slowing 
up process must continue, especia'ly since buying 
power is being steadily curtailed through unem- 
ployment. Reports that come to hand from day to 
day show that heavy inroads are being made into 
pay envelopes by wage reductions, and many men 
have unquestionably been thrown completely out of 
work. 

The financial situation, too, holds much of in- 
terest as related to the industria! field. There are 
still heavy loans against commodities and inven 
tories, and it may be that the banks, after the holi- 
day demand for goods has subsided, will feel more 
inclined to force liquidation and the re'ease of 
frozen credits, since there must be a return to 
something approximating normal conditions and 
any action which can bring it about, without teo 
great disruption, will be an aid in the process of 
readjustment. If such liquidation does come, it is 
very probable that the price schedule will show fur- 
ther declines except, perhaps, in those instances 
where the level has receded to that of pre-war days. 

The untoward conditions which al] along have 
been making for the decline are still present, and 
will continue to be of force in the industria! struc 
ture unti! such time as prices have touched the 
point of being attractive to buyers. However, the 
public resistance to high prices is not one whit les- 
sened, and for prices to form an attractive basis 
for buying on any broad scale it will probably be 
necessary that they fall below just and even in- 
trinsic values. It will simply be a case of the 
pendulum swinging too far, but if buying does 
come into the market there should be a quick re- 
covery to a fair price level. 

The securities market has been going through 
another convulsion, disturbing in character, but a 
logical sequence to the readjustment process which 
has been going on. It is coming more and more to 
be realized that the day of big profits for corpora- 
tions has passed, ard that there must now be a 
policy of retrenchment and the conservation of 
cash. In this respect it is interesting to note that 
a number of companies have recently reduced their 
dividends, and others have passed the disburse- 
ments which would normally fall due about this 
time. It begins to be apparent that the profits of 
last year, and of several years back even, should 
have been considered more in the light of paper 
profits than tangible assets. In other words, busi- 
ness was on a false plane, and it was inevitable 
that there should be a readjustment. Hence the 
computation of profits could not fairly be under 
taken until this readjustment had been completed. 
Inventory depreciation is a thing of serious mo- 
ment, and it is this which is cutting into profits on 
a heavy scale 

The railroads are receiving more than passing 
attention, and the decline in the stocks of the car 
riers might be interpreted as evidence of doubt re- 
garding the earning ability of the roads. To be 
sure the Transportation act guaranteed 6 per cent., 
but there is a grave question as to whether the 
roads will be able to earn that on the present and 
recently increased freight rates. It is a question 
as to how a proposal for another increase in freight 
rates wou'd be received in view of the public temper 
against high prices. 


. 
Foreign Exchange’ 

HE foreign exchange market was about as quiet 

last week as it had been the previous week, and 
while rates moved over a somewhat greater range 
there was no more real trend, and certain'y no 
more significance to the movements, than there had 
been. The market, just now, seems to have 
reached something of an impasse, and in this re- 
spect it is not so strikingly different from some 
other markets. The local market continues to fo'- 
low London rather closely, and with the elimina- 
tion of a large part of the speculative element it 
seems reasonable to suppose this state of affairs 
will continue to exist for some little time to come. 

The movement of sterling was slightly down- 
ward during most of the time. This was due more 
to the almost total absence of buying support than 
te the aggressiveness of sellers, or their bulk. Of- 
ferings, as a matter of fact, were not heavy at any 
time, but the demand was-so small that selling, 
even in the extremely moderate volume, had the 
effect of depressing prices on several occasions. 


On Tuesday, for instance, in a market notable 
mainly for its dullness, sterling sight got down to 
£3.42%, and while it rallied about two cents in the 
pound in the subsequent days, there was no real 
incentive to cover short commitments or to turn 
bullish. 

The Continentals followed sterling, as has been 
their general wont for a long time. One or two of 
the minor Continentals conducted movements in- 
dependent of sterling, but there was nothing in 
this to warrant alarm or rejoicing. The Greek 
rates, as a case in point, were extremely heavy at 
one stage, thanks entirely to the political troubles 
from which that country is suffering at the present 
time, but there was some recovery here late in the 
period when it appeared that the powers, Great 
Britain and France, would come to some sort of 
agreement with regard to the Greek situation anc 
that the return, or non-return of the deposed King 
would not be allowed to complicate matters beyond 
hope of settlement. 

The activities of numerous farmers’ associations 
and other agricultural organizations, looking to 
the creation of credits for the benefit of farmers 
and to enable them to sell their produce at higher 


Business Index Line 


prices than those obtaining at the moment, and the 
agitation for the revival of the War Finance Cor 

poration for the same purpose, holds out the pos- 
sibility of ultimately helping the foreign exchange 
market, for the argument being used in some quar- 
ters is that the creation of these credits will make 
possible the sales of considerable quantities of 
raw materials to Europe, and the ultimate resale 
of these materials, in the form of finished goods, 
to other countries. The first effect, however, un 

less the proposed credits are to be of very long 
duration, should be depressing on the exchanges, 
for with the creation of credits the European coun 

tries will buy here and thereby increase their dol 

lar debits. 

The $100,000,000 Foreign Finance Corporation 
which the officers of the American Bankers’ Asso- 
ciation are trying to form is another interesting 
development. With the personnel behind it there 
is little reason to look for anything but success, but 
even with regard td this there are skeptics who 
expect, or claim to expect, nothing substantial to 
come of the project. 

The European neutral exchanges were very dull, 


Continued on Page 767 
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emu BUSINESS INDEX LINE 


MONTHLY RANGE OF 


| AVERAGE PRICES OF 
440 INVESTMENT STOCKS 


JFMAMJJASOND FE MAM... JA, SO. N. D. 


1920 











September Index Number 40.02. 


Actual October Index Number 45:95. 


markets and beginning its revival in August. 


Number required for October to constitute a forecast 44. 


HE October Index Number completes the forecast begun by the July Index Number, which was 
explained in detail in THE ANNALIST of last week. Briefly the indications given were that the 
Idecember averages of security prices would show an upward movement, that there would be a 
reaction in February, and that then the list would start up for a long bull movement with business 
responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 


of business throughout the country will follow the trend of the Business Index Line, stock prices re-4 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is -95.6 
per cent. of .92,amd so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 





cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 
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Thrift and 
Campa 


We are going to inaugurate a campaign 
to test out the extent to which people not 
o buying corporation securi- 
uced to do so 


accustomed 
ties can he 

We believe we are fairly well informed 
as to the history of what has heretofore 
been done along this line, but realize that 
these efforts‘ have in the main been an 
economic failure Nevertheless, we believe 
that the present presents a greater oppor- 
tunity for success than ever before. This 
belief is based primarily upon the unprece- 
dented opportunities now afforded through 
high yields on many gilt edged investment 








securities ind hy the educational in- 
fluence of the Liberty Loan campaigns. 
That a very large proportion of our peo- 


ple who have never saved their money and 
invested it in corporation securities can be 
induced to do so cannot longer be ques- 
tioned is has been demonstrated time 
and time again Many convincing exam- 
ples of this fact can be shown by the ef 
forts of this firm alone, and by the in 
dividual efforts of the senior member of 
this firm going back for a period of more 








than twenty years. The fact remains, 
however, that it has not yet heen done 
economically It has required effort and 


cost out of all proportion to a reasonable 
selling expen 

Much additional information has been 
gained through the campaigning which is 
now being done by the public utility com 


panies of the country in their consumers’ 
ownership campaigns. 

These campaigns are advocated ane 
sometimes conducted for other purposes 
entirely iside from the desire to raise 


meney. They are a way of taking in local 
partners and securing the advantage of 
local and popular ownership Generally 
speaking, as a matter of raising money at 
au reasonable selling cost, these consumers’ 
ownership campaigns have not been a suc 
cess. Neither is their object that of a 
thrift campaign, nor a campaign to make 
people who heretofore have not been in- 
vestors in corporation securities owners of 
vorporation securities 

Many corporations maintain Thrift and 
Investment Departments for their em- 
ployes, but these departments are generally 
carried on either at great expense or merely 





as gratuitie to employes A man in 
charge of the welfare work for one large 
corporation said: ‘* Our thrift and invest- 
ment work is the most difficult to main- 
tain. It is like trying continually to push 
i boulder up hill.’" These thrift and in- 
vestment campaigns are seldom effective 
after the first ‘‘ hurrah,’’ and it is our 


opinion that this work, so desirous to be 
done, will never be thoroughly done unless 
it can be commercialized and made profit 
able to those doing it 

Of our population who do not now save 
and who do not now invest their savings in 
corporation securities, some need only to 
be shown how to do this. Many through a 
proper campaign can be induced to save 
and invest while any amount of cam- 
paigning would be useless as applied to 
others. The question is simply one of how 
many can be induced to save and invest 
their savings through plans and methods 
which will not require an expenditure in 
excess of a reasonable selling cost To 
what extent this can be done we hope to 
demonstrate through this forthcoming 
thrift campaign 


The benefits from thrift are: 
1. A great reduction in individual cases 
of suffering There would be few 


cases of suffering if thrift had pre- 

viously been practiced. 

». Fewer objects of charity and greatly 
lessened demand on charitable in- 
stitutions Trace back each indi- 
vidual case of the need for charity 
ind see how far back you will have 
to go until you find that in most 
cases it is-the result of a lack of 


3. Thrift tends to make people con- 

ented and industrious. ? 

4. It has been estimated by competent 
authorities -that if thrift were gen- 
erally practiced, it would reduce 
crime and prostitution by at least 
one-half In an article on thrift 
published in The New York Tribune 
Sunday, February 29, 1920, Henry 
L. Doherty said: ‘‘ Every one work- 
ing for better morals, better -citizen- 

shij better conditions of charity 

ubjects, can perhaps attain the de- 
sired end more quickly by working to 
make thrift universal than by work- 
ing along his present lines,’’ and he 
might well have ‘added: ‘“* How 
much better it would be to prevent 
crime than to punish criminals, and 
how much better to prevent poverty 
than simply to attempt to relieve 
what might have been prevented."’ 





Inv 


The benefits of having a large propor- 
tion of our population become owners of 
corporation securities are obvious: 
1. It would greatly strengthen our re- 
sources as a nation 

2. It would add more people to cham- 
pion the cause of just treatment for 
corporations. 

The above is but a feeble enumeration of 
the benefits which would result. We ask 
every reader of this announcement to pic- 
ture in his own mind what the result 
would be if the majority of our population 
could be induced not only to practice thrift 
but to invest in corporate securities. Could 
anything be pictured that would do more 
to insure against poverty, reduce the need 
for charity, lessen crime and prevent class 

-ension? We are operators of many 
public utility companies. We believe the 
controversies between the people and all 
corporations would largely cease if the 
majority of voters were owners of cor- 
poration securities. 

While we hope to demonstrate that this 
mcvement can be carried out economically 
ind paying its own way, we will not be 
entirely discouraged if we fall somewhat 
hort of these, because: 


1. We do not think it would be diffi 
cult to organize a widespread co- 
operative movement for continuing 
this campaign, the first movement 
in such a campaign being to call for 
volunteer workers. Many men and 
women who desire to see our citi- 
zenship bettered could be enlisted, 
we think, in the cause represented 
by such a campaign. 

~. The many corporations now carry 
ing on thrift and investment work 
it great expense could be induced 
to join in such a co-operative move 
ment and contribute to the move 
ment as much as their present work 
tlong this line now costs them, and 
in addition many corporations would 
join in this work which are not now 
doing anything along this line 

We believe that many corporations 

having high-grade underlying securi- 

ties which could be recommended hy 
the issuing house would be willing 
to pay not only the usual selling 
ommission on such securities, but 

a special commission for increasing 

ind fiversitying their stockholders 

Meany executive managers have been 

isked this question: ‘*‘ How much 

would you pay for one thousand 2d 
ditional permanent stockholders? "’ 
in « few instances they have an- 
swered ‘* Nothing,’’ but generally 
they have named an amount from 
$5,000 to $25,000, which would 
mean the payment of from 8&5 to $25 
for each new permanent stockholder 
Many corporations would prize new 
stockholders so highly that they 
would be willing to create new issues 
of underlying securities to sell to 
thrifty investors, and.in addition 
would pay a handsome commission 
for each new name added to their 
stockholders’ lists. an example 
of what a largely increased list of 
stockholders would mean to a great 
corporation in direct contact with 
the general public, ask yourself the 
question: ‘‘If you were general 
manager of the Interborough, what 
would you be willing to pay for 
100,000 new stockholders residing in 
New York City?"’ 





We cite the above only as examples to 
show that. in event a nation-wide co-oper- 
itive thrift and investment campaign is 
conducted, there will be many ways of 
contributing help to such a campaign, even 
though our demonstration does not work 
out as a complete success. 

As you perhaps know, we believe that 
competition is often co-operation If a 
nation-wide thrift and investment cam- 
paign could be put on, backed by all the 
large financial houses and all the principal 
corporations of the country, we believe it 
would be a greater success for all, whether 
carried out co-operatively or independent- 
ly, than if done simply by one firm. In 
proof of the genuineness of this attitude 
on our part, let us remind those who 
ilready know. and tell those who do not 
know, that we have maintained a school 
for securities salesmen for some time, a 
school in Which there is no charge for 
tuition and in which students are received 
from the offices of our so-called ‘* com- 
petitors "' as cordially as from our own 
offices. 

We ask, however, that no one attempt 
to take advantage of this campaign and 
thus prevent a fair demonstration of what 
can be done along these lines, but permit 
us to make a demonstration, and we in 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 





Food Cost of Living 





BEVsSRssSeser 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





ransactions 


. ° ° | i 3 
" 
Financia ! 
Same Week Year Same Period 
Last W k Last Year to Date Last Year. 
Sales of stock share is Y 37,972 20S, 124.661 290, 428 38K 
Sales of bonds pa vale s whe iw S148.084.1 $5,543,061, 200 $3, 566,552,475 
Hixt éS High 89.79 Higt 4.07 High 99.59 
Average price 0 stu iLow 68.5 Low 84.10 Low 68.52 Low 60.7 
High ¢ “) High T7108 Higt 73.14 High TU.05 
eras ice of 4) becpnaal ~ ys 
average pe : (Low 68.34 Low 71.13 Low 65.57 Low © 71.13 
Average net vield of ten hie ed i 2% ». 14% rie 4.19054.% 
New security asile S34, 870,000 $11,000,000 $1,492.000.000 $1.11 105 500 
Refunding 139,825,210 202 005, 000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 















' tof November End f October 

1920 1919 192K 1919 
United States Steel ' ' 1,021,481 7,128.8 1NS6,8 6,472,668 
Dally pie iron apacitys tor v7 Se U.a4 It i4 81.485 
Pig iren production, tor *2 O54 008 2,392,550 3,278, 104 1, 863,558 

*Month { November Monti 
Alien Migration 
June May April, March Feb Jan., 
12 1920 1v20 1920 1920 1920 
Inbound 62,602 772 48.219 30,606 31,858 
Outbound 24.54 7,121 19,107 11,607 27.086 
Balance +38,149 Pb.t + 20,112 +17,332 +18,999 +4,77% 
Building Permits (Bradstreet’s) 
Oetober Sey ‘ August - 

1920 19 ue 1v19 1920 i919 
ID Citles re Citi we ‘ 10 Cities 142 Cities 152 Cities 
SH2, 502.000 $146 548.70 $ NO.657 $ 446,084 $100,235,941 $150,177,348 

+ 7 Bi Sra . ro moa ‘ r , 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Bntire country estimates fron mplete returns from cities representing 92.3 per cent. of 
the total Percentages show changes from prec« “ year 
The Last Week. Put The Week Before. P.« Year to Date. P.( 
Zo $7 668.000, 008 7 $8, 872,000,000 7.2 $425,071,000,000 + 9.8 
1910 mM MEM) CMM) CMD oN 568 000 000 432 2 186,050, 000 000 424.1 
Gross Railroad Earnings 
Fourth Week Third Wee Second Week Month of From Jan. 1 
in November n November n November Septem to Sept. 30 
20 Roads 20 Roads 19 Roads IST Roads I87 Roads 
Ze 24,008 Su $18,862,044 $18,754. 70s $616,200, 706 $4,438, 151,873 
wie 19,207,754 14,919,321 14,264,410 498,611,917 3,780, 780, 145 
Gain or loss + $5,701 CS $3,942, 72 +$4,400,388 +3117, 588,879 + $657 
+01 toh. 45% +31. 40% +23.5% +17.3% 


WEEK’S. PRICES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 

Minimum 1920. Price Other Years. 

Price High Low 1920. 1919. 1918. 

Copper Lake, spot, per Ib $0.14 $0.19 $0.1550 $0.1650 $0.192 $0.2475 
Cotton: Spot, middling upland, Ib O.162 4375 oo 29625 32622 3250 


Jement: Portiand, bbl. 





Pine: Nor. Car. Roofers 6 in., per 1,000 feet 62.00 31.00 46.50 44.00 
Hides: Packer, No. 1, native, Ib Sead ‘1 20 3050 40 
Petroleum: Pennsylvania crude at well, bb! 6.10 5.00 5.55 4.50 
Pig tron: Bessemer, at Pittsburgh, per ton 50.46 36.96 43.71 33.875 
Rubber: Up river, fine, per Ib ) 49 D5 3465 4 
Slik: Japan, Sinshiu No. 1, per Ib............ 17.85% 5.00 11.4275 - ee 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Dec, 9, 1920 Dec. 11, 1919. Dee. 12, 1918. Dee. 13, 1917. Dee. 14, 1916 
To- Over To- Over To- Over To Over To- Over 
tal. $5,000, tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 

















Kast 130 75 i 22 nv 31 87 23 
South ) 41 2 11 30 11 ww 17 
West 73 45 23 " 2 32 MG 22 { 
Pacific e< 0 l4 20 t 28 17 ‘7 16 14 
United States 175 126 is 169 v1 230 78 105 
Canada 14 16 0 21 om) 17 6 16 
Failures by Months 
November - Eleven Months —- 
1920. 1919 1919 1918 
BOURGET ccc cccsccceseccccs 1,050 551 >, 870 0,299 
DEE cosccicesecese .. $30,758,130 $9,177,321 $104,990,695 $150, 770,496 
‘RY 
OUR FOREIGN TRADE 
— October Ten Months————— 
1919 1920 1919. 
DE eaiéacetedace $631,618,449 $6. 24,338 $6, 498,096,406 
Imports ........ eee 401,845,150 4,692 695,065 3,098,844,337 
Excess of exports.. 9,773,299 $2, 139,629,27: $3,400, 152,069 








B ARO METRICS The 


State of Credit 


Foreign and Domestic Exchange Rates 





New York funds in Montreal were quoted at $154.12 to $ ) premiun The discount 
Montreal funds in New York was from $136.53 to $130.43. The week's range of exchange on the 


principal foreign centres last week compared as follows: 
















Normal! Rates of Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1919 
Exch’ ge Demand High low. High Low. High. Low High Low 
4.8665—London 3.46 3 3.45% 4.06% ‘ 
5.1813—Paris 16.77 i6.76 10.74 
5. 1812—Belgium 15.97 5.62 
\. 1813—Switzerland ‘ 46 
>. 1813—Italy 20 
$0.20 Holland 
19.30 (, reece 
1.30 Spain 30 
26.80 Copenhagen 
26.80 Stockholm 
26.80 4‘hristiania 
51.44 Russia 
18.66 -Bombay 
1s.66 Calcutta 
TS.00 Hongkong 
Peking 
Shanghai 
Kobe 
Yokohama 
Manila 
Buenos Aires 
Rio 
= } —Germany 
20.46 —Austria 
20.26 Jugosiavia 
20.26 Czechoslovakia 1.95 1.9 
19.30 —Belgrade ae 
19.30 —Finland 3.25 
19.30 Rumania 3.50 3 





Cables. 


4.8665—London 
5.1813—Paris 

4. 1813—Belgium 
5.1813—Switzerland 
5. 1813—Italy 





40.20 Holland 
19.30 4jreece > 


Spain 
Copenhagen 
-Stoekholm 
—Christiania 
Russia 
Bombay 
Caleutta 
-Hongkong 
Peking 
—Shanghai 
-Kobe 
Yokohama 
Manila 
Buenos Aires 
Rio +e 
Germany 
—Austria 
Jugoslavia ‘ 
—Czechoslovakia 
—Belgrade 





101.00 
162.50 


50.10 
77.10 
1.00 








—Finland 3.27 
19.30 Rumania 3.51 
Cost of Money 
Laat Previous Year to Date. ——Same Week-——— 
New York Week Week High. Low. 1919. 1918. 
Call loans 7 @6 7 @ 25 6 15 @t 6 @4' 
Time loans, 60-90 days..... TK@7% . THe@T% 10 7 8 @6% 6 
Six months neaeec T%@T% T%@T% 10 T 8 @6% 6 
Commerc. dise’ts, 4-6 mos. 8 @7% 8 @™% 8 8 8 6 


Foreign Government Securities 


¥ —-Same Week— 
Last Week. 








Previous Week Year to Date. 1919 
Brit. Con. 2%%.. 44%@43% 444@13% 51%@45 50% @50% 59h@ * 
‘British 5% ..... 834% @R3 834,.@S82% es SOY, @OU0, 945%,@94, 
British 44% -. 76% 76% @76% 83% @76% S414 9914, @9014 
French rentes (in 
PE scéewees 58.20@56.97 56.50@56.25 59.20@52.60 60.50@60.00 62.90 
French War Loan 
(in Paris) ....85.20 a ae 88.50@88.00 88.50@88.00 
Bar Gold and Silver 
—Same Week—— 
Last Week Prev. Week. Year to Date 1919. 1918 
Bar gold. in London.i1%s 0d@118s 2d 117s 64@117s 1d 127s 44@102s 7d 103s Od 77s 9d 
Bar silver in London IS%d@3o%4d 4644d@43%d 894d@43%d 784d@7T5d {Sad 
Bar silver in N. Y 68c@59\c T1ic@68\ec $1.37@76%e $1.32%@$1.30% $1.01% 


Average of Wholesale Prices 
— Same Week——— 
1919. 





Last Week. Previous Week. 1918. 
Steers, good to choice, live weight . cocce 18.3795 14.125 19.025 17.75 
Hogs, light and heavy.......... ‘ seeaeede 10.0625 10.1125 13.1625 17.625 
Fiour, S. P., per barrel 196 pounds cxcccocces BOGE 9.9125 13.30 11.75 
Fiour, W. S., per barrel 196 pounds............. 9.80 9.675 11.425 11.40 
Potatoes, white, per bushel...... : oe 6450 1.08 1.845 1.02 
Beef, native sides, per pound........... stake -18 .19 2125 -2250 
Mutton, dressed, per pound............ pendengas .1150 -1150 13 15 
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Federal Reserve Gold Holdings and Total Stock of Gold 


1919 1920—— AO RIE DEES Millions 
July | Sept. Nov Dec. (July l Aug. sept Ct. Nov, _ Dee-Diey 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line ight line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of rt mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figur 
Farag Bank Clearin ee 
Saturday, Dec. 11 g The Annalist 
Central Last Week—— a --Yeur to Date-- Last W to Date 
Reserve Cities 1920 1919 1920 1919 | Other Cities 1920) 1919 
New York $4,149, 675,396 $5,039,937, 790,851,704 $225,969,241,917 saltimore whe ‘ $91,168,484 4,1 W), 202,574 
Chicago 19,965, 162 600, 663,931 31,348, 559,004 28, 295,081,425 | Buffalo ; $0,199,31 ‘ ti14 1,566,067 12 ’ 
St. Louis 146, 705,620 164,431,612 7,96 6,741,496,687 | Cincinnati .... 62, 298 47 2,976,533, 47¢ 
‘ 2 OTN 4) 5 , aM) 
Total, 3 C. R. cities. $4,846,346,178  $5,805,033,139 §272,109,136,730 $259,005,820,029 | Columbus, Ohio 13,978.10 ree g ers 
Increase *16.5% 5.06% Denver ....... 21,712,69 1,114,417,327 
> > Louisville . ee 26,942,346 i } $00, 2 ; 
Other Federal Reserv« itic Milwaukee .... : 29. 810,137 .¢ 1.497.046. 295 
Atlanta $52,310,884 SAT ,029,075 $3,067 595,048 $3,055,446, 783 New Orleans . 457,361,815 { 2,946, 857,935 
Boston 306,990,948 $34,548,442 ae aan’ 1d 16,978,823,070 | Pittsburgh ne : 168 267.799 t j 6,902, 500, O87 
Cleveland 114 ; ,054,951 5,857 5, 160,797,124 Providence : 11,800, 600 $918 465, 184,300 
Kansas City Mo 164,469, 192 7 7,045,264, SS0 St. Paul £3, 917,075, 223 
Minneapolis 83,458,396 2, 158,706,161 | Seatth A : 2 040,772,418 
Philadelphia 4$40),453,447 73,041,016 21 Washington : 18,53 764,670,781 
Richmond 39,378,000 SO0,778,000 on ‘ eni7 a1 8 STR O41 987 
San Francisco 139,500,000 169,465,919 7,689, 182,000 otal, 13 cities $617,111,261 : 26,576,241, 26% 
ae Increase : *1.01 
Total, 8 cities $1,359,564,510 £1,633, 290,754 $81,875,610, 195 $65, 104,056,768 
increase . *14.7% 25.7% j Total, 24 cities $6,823,021,949 $ f ‘ $350,986,71S.064 
" : v7 . Be eg a yr ge - =z ane |. Increase ; #15.3° 
Total, 11 cities $6,205,910, 688 $7,438,323,89% $353,984,746,925 $324,110,476,797 | 
Increase = *16.5% 9.2% i * Decrease 
a] sae ’ ‘ 
Actual Condition Statements of the Federal R Banks 1 
atements 0O 4 eaera eserve anks Dec. 10 
Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist © Dist. 6 Dist. 7 Dist 11 Dist. 12 
Boston New York Philadelphia Cleveland tichmond Atlanta Chicago St. Louis Mir San’ Fran'ce 
Gold reser, $194,252, 000 $461 273,000 $211,361,000 $274,699, 000 $90 857,000 $84,664,000  $298,297,000 $75,411,000 ¢51 445 $1. 000 $175, 062,000 
Bills on hend..... US6 1,012 600,000 179,852,000 217,515,000 115,587,000 129,859,000 485 016,000 121,468,000 R22 64.000 230,057,000 
Total resources.. 1.819,522,000 484, 162,000 605,778 O00 281,170,000 . 937,177,000 261,296,000 166.4 x 13.000 $64,447 00K 
Due members. 683,805 000 109, C89, 000 147,637,000 59,428 000 47,674,000 239,815,000 64,075.000 44.476 176,000 120,316,000 
1,404.0 41.000 266,811,000 


Notes in circulat’n 29, 15-4 00 863,560,000 276, 146,000 349,311,000 147,500,000 171,693,000 541,967,000 = 134,279,000 






































' 
onl 
Federal Reserve Bank Statement — Sta tement of Member Banks 
Consolidated statement of the twelve Federal Keserve Banks compares as follews: Data for Federal Resery — 5 ich Cities 
( nicago 
RESOU KRCES— Last Week. Previous Week. Year Ago. [> Nagy 6 
Gold coin and certificates $194,869,000 = $201,131,000 — $243,148,000 Number of reporting bank 51 V1 
Gold settlement fund, Federal Reserve Board 410,917,000 388,743,000 404,066,000 LU. S. bonds to secure circulation $ OO $1,459, 004 
Gold with foreign agencies 67,745,000 67,864,000 140,910,000 U. S bonds, incl. Liberty bond 219,¢ OOO 17. 707.0 
Ul. S. Victory notes 76.4 0.00% 12.029. 01% 
Total gold held by bank ‘ $673, 531,000 $657,7 $788, 124,000 U. S. ctfs. of indebtedness 11 65.000 18,059,004 
Total U. S. securities 146,284 j { On 410.244 
Gold with Federal Reserve agents ve eeeee 1,210,563,000 1,194,204,000 1,188,343, 000 loans secured by U. S. war 
Gold redemption fund ‘ 151,177,000 170,733,000 119,821,000 obligations re 299,572, 004 »T 000 69, 244, 00 
- Loans sec. by stocks and bonds 1,134,291,00« 911,000 334,53 
Total gold reserves $2,035, 271, 000 $2,022,675,000 $2,096,288,000 All other loans and investments 3,515,362, 004 271,000 1,037, 
‘ Total loans, investments, &<« 5,495,509, 006 4 10,000 1,490, 26 
Legal tender notes, silver, & 177,136,000 175,520,000 64,117,000 Reserve with Fed. Res. Banks 591.941 oor 464.000 127.106, 004 
ce “ Cash in vault... 2: 110,402, 00K { 716,000 39,109,000 
Total reserves . . -$2,212,407,000 $2,198,195,000 $2,160,405,000 Net demand deposits 4.356.109.0001 60.000 909 917.001 
Time- deposits ...... 809 ZOOSK, 502 
Bills discounted: Secured by Government war . oak om » Sa pote wag scape 
A “ " oom . a | Government deposits 16,000 5.382.006 
obligations eye ...... 1,169,244,000 1,160,685,000  1,588,417,000 Bills payable with F. R. Bank €87.000 9m 8R9 000 
All other .. esse. 1,547,595,000 1,616,116,000 550,999, 000 Bills redise't'd with F. R. Bank f 7 000 192. 889,000 
Bills bought in open market . -... 244,690,000 243,055,000 541,551,000 All Ree ; wee Soe aaah aeallias 
; ENE rE + panies D ec. 3 Nov. 26 
Total bills on hand oA $2, 961,529,000 $3, 019,§ 856,000 #2, 680,967,000 Number of reporting banks . O08 Ne 208 
l we : nines: alii om OF 225 00 ; F 28 on 79 209 
United States Government bonds 26,857,000 26,857,000 26,847,000 | “4 “ pe to 7 rr circ xy 8 “ + 3 386.000 $72,362,000 
. re * 4 . Ss bs 4 oY TICS , rbd, OM i Peded, f § 5 
United States Victory notes : 69,000 69,000 54,000 s 8 aan s, incl. Liberty bon mie »009 1 mapper 
; cate * . s 08.945. OOF Oe ( no Qe ) 
United States certificates of indebtedness 328,294,000 287,010,000 273,219,000 ;- .. WEEREY. MOLES. 108,94 £6,000 52,930,000 
iid ; U. S. ctfs. of indebtedness. . 173,366, 4 04 127,000 66,011,000 
q ‘ 7 s. securitie 719.298 (4K 614 249 2592 
Total earn'ny assets .. s+ ++ .$3,316,749,000  $3,333,792,000 $2,981,087,000 | Total U. S. securities. ... - —— £000 = 342,553,000 
| Loans secured by U. S. war 
Bank premises .... of 17,658,000 17,456,000 12,985,000 Obligations ............. 670,853. 004 ‘ $ 668.000 37,248,000 
Uncollected items and other deductions from Loans sec. by stocks and bonds 2,148, 899, 0 14 187,000 489,664, 000 
gross deposits ... ir 666,505,000 734,523,000 983,527,000 | All other loans and investments 7,206,272, 00% 8,499,000 
Five p. o redemption fund against Federal Total loans, investments, &ec 10,745,422 KM ) 968,000 
Reserve Bank notes. ..se+ 11,387,000 12,197,000 12,961,000 | Reserve with Fed. Res. Banks.. 978,015,001 M 99,406,000 
All other resources 8,332,000 7,716,000 8 276,000 Cash in vault.............. 217,488, 01H 2,479,000 
: — “ ee Net demand deposits........ 7,545,313,000 6 { 1 9,534,000 1,707, 165,000 
: Total- resources : . . . .$6,233,038,000 $6,303,879,000 $6,159,241,000 | Time deposits ........... . 1,294,612,000  1,290,4 6,077,000 910,516,000 
| Government deposits ....... 13,154,004 66,4 155,000 15,120,000 
LIABILITIES— Last Week. Previous Week. Year Ago. | Bills payable with F .R. Bank 396, 245, OM 4 { 41,980,000 152,699,000 
Capital paid in..... coscesce | §6©6©RROee $99, 140,000 $87,002,000 | Bills redisc’t'd with F. R. Bank 1,196,937,00 f 208,434,000 209,348,000 
Surplus ...... seceeseee 164,745,000 ~ 164,745,000 81,087,000 | ther Reporting Banks— 
Government deposits Presse 28,394,000 60,688,000 89,503,000 ec. 8 Nov. 26, 
Due to members—reserve account --+.+ 1,758 967,000 1,817,406,000 Number of reporting banks 908 229 
Deferred availability items 516,934,000 ’ 759,554,000 United States bonds to secure circulation $100,380,000 $101,010,000 
Other deposits included for Govt. credits.... 24,511,000 25,742,000 103,488,000 | United States bonds, including Liberty b 21,626,000 20,707,000 
, OOS | ton t- United States Victoey notes 588,000 34,157,000 
Total gross deposits .. +. -$2,328,806,000 $2,401,781,000 $2,769,951,000 | United States certificates of indebtedn: 9,852,000 42,673,000 
: : | Total United States securities 95,446,000 298,547, 000 
Federal Reserve notes in actual circulation... 3,311,842,000 3,312,039,000  2,907,435,000 | Loans secured by United Stat wat oblicatior P ae 000 97 353 000 
. P : . . , s ma ans § 3 states é ) f 95,397, 001 97,305, 
Fed. Res. Bank notes in circulation, net liab. 214,523,000 214,939,000 258,444,000. | cans escured try. atocks and bond: ane 196 000 409.373 
All other liabilities... .. eosee sseees 113,948,000 111,235,000 55,322,000 All other loans and investments 358,996,000  1,866,544,000 
ti cen aes = eR A ihn I Total loans, investments, &c. ., 8,795,000 2,671,817,000 
Total liabilities . Samide (ora aceguiae $6,233,038,000 $6,303,879,000 $6,159,241,000 | Reserve with Federal Reserve Bank: 4 660.000 152,939,000 
- } ‘¢ ; ‘ Q~ OO —- a= 
Ratio of total reserves to net deposit and og Rell: op posits. ba rye 1 ame 
‘. R. note liabilities combined....... : 4.5 % H aa ee. : Papen nted 909,516,000 
F ; iss i bua 44.5% 44.1% 46.0% | Time deposits .............. 611,790,000 610, 199,000 
Ratio of gold reserves to F. R notes in cir- | Government deposits ae ol 1.192.000 6,196,000 
culation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 87,250,000 90,646,000 
against net deposit liabilities . 6 as code eae 49.2% 48.8% 52.8% | Bills rediscounted with Federal Reserve Banl 78,995,000 176,034,000 
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M £& St. Paul 
M & St. Paul pf 
T & Northwestern 
Li & Northwestern pf 
ico Pneumatic Tool 
P m. cfs 
P pf.. tem 
6% pf.. tem 
Minn. & O 
Minn. & O. pf 





do Fuel € 





Iron pf 





11,250,300 
95, 000.000 
4.349.900 


& St. Louis 47,050,300 

c., C. & St. Louis pf 9.968, 900 
and & Pittsburgh ($50) 11,387,750 
Peabody & Co 18.000 ,000 
Peabody & Co. pf 18,000,000 
Cola (sh.) 154,815 
do Fuel & Iron 34.235.500 
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New York Stock Exchange Transactions—C ontinued 


Amount 
STOCKS Capit 
Stock Listed 





Colorado & Southern as<é 31,000,000 
Colorado & Southern Ist pf 8,500,000 
Southern 2d pf 8,500,000 
s & Electric 50,000,000 


Colorado & 
Columbia 














Columbia Graph. (sh.) 1,251,475 
Columbia Graph. pf 10,581,500 
Comp.-Tab.-Rec. (sh.) 131.033 
Consolidated Cigs (sh. 90.000 
Consolidated Ci pf ° 4,000,000 
Consolidated Gas 100 384,500 
Con. G., El. L. & P., Balt 14,607,700 
Consol. Coal Md 40,205.49 


Con. Interstate Cal. M. ($10) 
tonsolidated Textile (sh.) 














ontinental Can Co 

















Co itinental Can. Co. pf...... 4.455.000 
Continen Candy (sh.) 500 000 
Continental Insur. Co. ($25) 10 000,000 
Corn Products Refining Co 49,754,000 
Corn Products Refining Co. pf 827.000 
Cosden & Co. (sh.) a**- 464 
Crex Carpet Co ° 2.008 500 
Cru Steel Co 
Crucible Steel Co. pf ° 25,000, 000 
Cuban-Americai Sugar ($10) 10,000 000 
American Sugar pf 7,8u5 S00 
(sh. 500 000 
pi 58.000 OOK 

















Sept 
Feb 
June 
Nov 
May 
Dec 
Apr 
Nov 


N CHEMICAL (sh.) 
rs Con. M. (sh.) 





82S 500 
DOS OOO 





e & Hudson 

Lack. & West. ($50) 
& Rio Grande 
& Rio Grande pf 





i 
it United Railway 15,000,000 
Diamond Match 16.1455. 100 
Dome Mines ($10) 4.000000 
lbuluth, South Shore & Atlantic. 12,000,000 
Duluth, South Sh. & Atl. pf 10,000,000 





lburham Hosiery C 


ass B ($50) 3,252, 850 
lburham Hosiery pf R 


3,000,000 
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LACKAWA: 


















































EASTMAN KODAK ...... 19,586,200 
etric Storage Battery 19 ROT SOF 
Horn Coal ($50)... 12,000,000 
Horn Coal pf. ($50) ‘ ; 6,600 000 
imerson Brantingham ‘ 10, i 
imerson Brantingham pf 12.170,5 
Kndicott-Johnson ($50) 
Eendicott-Johnson pf 
Erie “nen 2.481.500 
rie Ist pf 47,144, COU) 
Erie 2d pf 16,060,000 
! & Vit ($50) 2 000,000 
lAIKBANKS ($25) 1500 Go) 
Fairbanks Co. pf.* 2,000,000 
Famous Vlayers-Lasky (sh.) 214,677 
Famous l’layers-Lasky pf.. 10,000, 000 
Federal Mining & Smelting 6,000,000 
Federal Mining & Smelting pf 12,000,000 
Fisher Body Corp. (sh.) 500,000 
Fisher Body Corp. pf 4,063,500 
j Rubber ($25) ‘ 15,490,004 
port, Texas, (sh.) $98 920 
GASTON, W. & W. (sh.) 306 001 
Gen. Am. Tk. Co. (sh.) 244,122 
General Chemical Co ‘ 19.S19.¢ 





General Chemical Co. pf 1p. 207 
Gen. Chem., Chem. Con. efs 
pf Chem. Con. cfs a 
Cigar Co : : 18,104,000 





Gen. Chem 





Ger 





Gen ic r Co. pf 5,000,000 
General Cigar deb. pf 
General Electric 

General Electric rights 
General Motors new (sh.) 
General Motors Corp. pf. 
(general Metors 7% deb 
General 




























Goodrich 


~odrich 
Gray & 
Granby Consolidated 

Great Northern pf 

Gt. Nor. cfs. for ore prop. (sh.) 
Greene-Cananea e 
Guantanamo Sugar (sh.) 
Gulf, Mobile & Northern 
(sulf, Mobile & Northern pf 


Gulf States 1 


HOO 
SCM) 
Onn 
200 
000 
OO 
, 100 
400 
(0 

















HABIRSHAW “4 
Hartman Corp ; ay 
Has*ell Jarker (sh.) 000 
Havaia El. Ry L. & P 000 
Helme (G. W.) pf oO 
Hendee Manufacturing O00 
Hocking Valley 000 
Homestake Mining 3,000 
Houston Oil 000 
Hupp Motor Car ($10) 100 
Hydraulic Steel (sh,.) 1-33 
ILLINOIS TRAL 109,296, 000 
Illinois ¢ ral Leased Lines... 10,000,000 
Indiahoma Ref. ($5) 5,000,000 
Indian Refining ($10) : 3 000,000 
Indian Refining pf 3.000, 000 
Inspiration Con. Copper ($20) O30 O42 
Interboro Consol. (sh.) OGS 
Interboro Con. Corp. pf 4 WH) 
International Agricultural OO 
International Agricultural pf 13,055,500 
International Harvester (new) 80,000,000 
International Harv. pf. (aew) 60 000, 000 


International Mercantile Marine 
international Mercantile M. pf 





international Motor Truck (sh.) 
International Motor Tr. 1st pf 
international Motor Tr. 2d pf 
International Nickel . ($25) : 
onal Nickel pf 8.912.600 





Interna 
International Paper Co 19 968 000 
International Paper Co. pf 1.305 000 









laternat. Paper pf., stamped 25, OOO 
International It 6,077,100 
Invincible Oil i) 18,196,100 
iowa nina 1418 400 
fron Products (sh.) 14.742 


Island Cres ul «sh 
ans. ($10) 


or 118,708 
Isiand Oil & Tri 


o00.000 




















JEWEL TEA 12,000,000 
Jewel Tea pf.. - p 3,640,000 
Je Bros. Tea 10.000.000 
KAN. CITY, FT. 8S. & M. pf 6,252,000 
Kansas City Southern .. 2 30,000,004 
Kansas City Southern pf cose an 

Kayser (Julius) & Co « & 
Kayser & Co. 1st pf.. jase BS 
Kelly-Springfield Tire ($25) 5 4 
Kelly-Springfield Tire 8% pf 5,860,000 
Kelly-Springfield Tire 6% pf 3,237,104 
Kelsey Wheel .. - 10,000, 004 
Kelsey Wheel pf 6 3.000 00K 


Kennecott Corp. (sh.) 
Keokuk & Des Moines 
Keo'’uk & Des Moines pf 
Keystone Tire & Rubber ($10) 
Kresge (S. 8.) Co overs 
Kresge (S. 8.) Co. pf.. 
Kress (S. H.) Co veles 
Kress (S. H.) Co. pf. 



































NA STEEL .. 35.108, 500 
Laclede Gas Co ; ; 10,700,000 
} Western Sins 11,840,000 






Lake 4 tern pf........ 11,840,000 
Le & ire (sh.) 150,004 
Lehigh Valley ($50) nee .. 60,501. 700 
Li 21,496,400 
Li Class B . 5 296,406 
Li & Myers pf 

Loew's, Inc. (sh.) 





Loft, Inc. (shares) 














7a 
100 


115% 
183% 
110% 


Nov. 


Sept 
Aug 
Aug 
Aug 
Aug 

















Dec 
Nov 
Nov 


Aug. 


Dec 





Loose-Wiles Biscuit 6,797,400 
Loose-Wiles Biscuit Ist pf ; 599, 700 
Loose-Wiles Biscuit 2d pf 2.000.000 
Lorillard (P.) Co ... 24,246,600 
Lorillard (P.) Co. pf. 11,307,600 
Louisville & Nashville ...++. 72,000,000 
MACKAY COMPANIES . .. 41,380,400 
Mackay Companies pf ’ 50,000,000 
Maillinson (H. R.) Co. (sh.) 200,000 


Mallinson (H. R.) pf oe . 8.000.000 
Manati Sugar Re .. 10,000,000 






600 
1) 
Th 
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1H) 


5 NOK 


on 
79 
1 
on 


41M 
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100 


1M 
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SOM 


SOM 
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New York; Monday, December 
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>» York Stock Exch T tions—Continued 
New York Stoc t,xcnange ransactions ontinue 
r ce Amount Last Dividend Last Week's Transactions 
peers 1uit Ye » Lrate STOCKS Capita Date Per re 
fini lo High Low Hi La Stock Listed Paid en od rst High Low I. Char 
me Jar x Sti ™ Manati Sugar pf 100.000 Ot 1 “ 1 Q st 
. . ce wo An 4 7 July Manhattan Electric Supply mT Rims et 1 mat) 1? Q 71 
7 SA .7 eT 2 iy Jul 2 Manhattan Elevated etd S175 00 Oet 1 “ 1 q) yt vt ") 2 " 
Me 6 I% 1 Manhattan Beach > 000, O00 1% 
16 ln Jan a Dec 7 Maniattan Shirt ( 5.000.000 1 hee 1, “2 $y Q Itty, 17 16? 1H Th 
i 17 Mani 1.000,.000 Oret ! a” 1", Q 117 
s7 7 od) “1 “wy Jar 1 1 ex TD Mar'tir SP.1s6 ID 15 a 
3 2; we Jan s } me ’ Martin 22.705 Lex 1 » he Q 13 13 2 1M 
“ i“ j oT 4 July 20 Is Fet Mathie 5 SSS, TOO s Is ” 
42 254 ut D ts Apr ~ 2% Nov , Maxw 1.715.100 Juis 2, °19 2 2%, 21 2 
i ‘ ; Jar 2 Nov. to Maxwe S.000, LOO » 
nu “) “4 AP a3 Jan > ™% Nov le Maxw (* 1 is ly Q ti t t t « 
Gey, AD au Jar 7 Oet i) Maxwe d s 
y 4 i” iti i" we Jan 10 2 I s Max Ju z 17 I 3 p 4 p 4 s 
; Dy 0 lan. 10 ” Dec ” Maxwel d 2 2 2 2 
» Nov ’ 2 No As Maxwell Motors « as » 
Oct " in it Max. Motors Ist as » r% bh 2 ‘ 
Lex 4 l I? iD Max. Mot. 2a pf As } 15, 1% nt 
i hihy io 7 Ap ti rt May leepartment Stores lo. 000,000) ee 2 1 zo — om 
tN TL) 107 lume 12 " ‘ pt | May Department Stores pf 6 200.000 Oct 1 “) 1 oT 
70 wy, Jar ; 14s Aug ’ M in l’etroleum 001 700 Oct 11 20 162 162 17 2 TOO 
7 wn al tj ) Au 20 M Petroleum pf 12.000,000 Oct 1, 'm 4 iM ‘m 1% 
ya | v1 Jar [be 6 Miami Copp $5) L735. 990 Nov. 1 tk 15% nb 1 S00 
*xU! °mt) Dec s July 16 Michigan Central 1S. 75S.) July 2 y HM Hs = 
i1 ity A jar Nov 4) Midvale Stecl & Ord. ($50) hoo O00) 000 Nov 1 $1 1 ‘1 9 aL 
71% Tl la Au ’ Middle States O ($10) 10,40 0.000 fet 1 ihe 11% 12% rt TL 
7 24 " "1 Oct ’ Feb. 13 Minn. & St. Louis 24.679. 300 11 11% +1 
No Inly 7 " oO i i ket 1 M st. &€ SS. S 25,206, 800 Oct in zw 70 70 5 208 
1 1% "> ’ Nov ti sat June 2 Minn., St. P. & 12.605, 400 Oct. 15, °20 : 9 
62 (Hy Ol, “0 J 1 ‘ KF ys Minr St. I’. & 11.184 100 Apr I “0 2 i 
™m im The im j Fs 2 Lec 0 Missouri, Kansas & 63,500,200 ae a Oe . ——— ; as ea 
1 “ 2% sy Is ket it ‘ Lec % Missouri. Kansas & 13,000,000 Nov. 10, ‘1 2 4 re) 14 " 
t1% 240 iN hel s 1 Lex 10 Missouri l’acific 234.400 17 Is 2 
iho 41 ISK 7 Ovet ' i Feb. 11 Missouri Pacific pf 65.500 . s SN j 11,80 
“-~ La) Hi i] Moline Plow Ist pf 30 000) Sep } ) 1% “4) 
mw rT) Monon Valley Traction ($25) 2a 7TS 10 
7) 1} *s) I> ' Mobile & Birmingham pf 200,000 SA 1 x1 s1 x1 . 
s! “4 4 j la i 2 Lec Montar vower $5,655,500 OQ 3 wT) 0 » Th 
Toe Ts emily rT TT ' 6 u May Montana lower 700 000 4 014 on ) iM 
> M , 14% Dec . Montgomery W ) $50,000 r Is TRO, 14 15 ; ‘ 
0 0 ; ; °72 ‘ s “Him, June 2! Morr & Hssex 15.000. 000 SA *H0 
nh “) 1 ar U Lee ’ Mullit Body ae Q 2% 23% 20% ¥1 44) 
ont, one Mullins Body 1.200 008 Q " 
119% liz ils ili iN jan. 14 1. Aux Its NASH, CHAT 16,000), 000 “SA 106! 106% 106 TT 1 0) 
45% st ey “0 Mar 1 2K Nov 26 N Acme Co. ($50) 25,000,000 Q POM, 20, PS PNT. 4 a0 
ci ‘ NO ju 4 Feb. 13 Nat. Ar : 2.683 x | a A O34 20K 
oI NT 7 jun vt Feb 3 Nat Ani S,: Oct 1 20 12 ( xS 
bo w ie 107 , Jar ’ Dec. 1 Na 236,000 Oct. 15, '20 1% Q 104s 105 7 t 4,21 
14 LOB, 121 1 It J Ty July | Nationa 24.804 SO) Noy. 30, °20 1% Q 107? 108 107 1 
) ie zt 1% Nov. = Nat. Ar ’ S1,421 : ned) 7 ’ 11 SH 
N ‘ st Dec m0 Na \ ,0f ooo SILA TH | “ 
i7 ‘ Ww “t) ! Ler N ! ( 12,000,080) 2S 7% = A) 
Tis} ie LUNN bere how j 7 Lh ’ ‘ 4, 1S0(Mn 70 “ 
21% 24% ~ 1 Ay | dene 11 vat t 2 4%, 14 1 ‘ 
vat iM Ss i x ‘ Nat I 15,501 600 is 1 z 
wor SAS ting ; 102% j SS N 1 N nar St o. pf TOC OE -« = 
rn iy " 7 a1, Apr 1 iy N in N Lead ¢ . 0a ang OS i 
i su Hey bi or te Jar ”) Ma 21 Na La c% p “4 567,000 101 01 " 
i  b 16 ‘ i " Au | Natie al I Mex » Ist pf US S21 OOO ‘ ms 
im 14 iy 4 i, Fet | t I f Mexico 2d pf 124.654 00m “ yh > 
16 1 1% 17 3 Is Ne Con, Cop. (®) 1 O07 USS s s ‘ (). 4K 
17 “a . th we l June ia \ On ins Ir & Mexico 12,2 00 > a 1,100 
OS iy my 117 s Ne ! New Yo \ir Brake 10.000 000 82 NZ ‘’ 
N45, “7 “ tien, “4 Ne 4 Fel I y } ( & Hudson River 247,800, 400 70 0 ~ ‘ 
“4 13% bebe 2 tu ” Fe 1 N y cr & St Louis 14,000,000 1% 4 o pa 
nw t1 7 Ss th yh Ap I YY ( & St. Louis Ist pf » 000.000 7 
1s Th $ ” 7 » jit, Ma 4 N ) ct & S Louis 2d pf 11.00.0000 
2 Is! te 1" is J . Nov 22 Ne Yor be 7,000,000 21 1s 18 
is! iZ ii! 61 Jar 0 Ne 20 N Yor lrock pf 10.000 000) 4 +1 il ~ 2 
wg? “4 wr *n4 Mey 1 SI May 1 N. ¥ Lack. & n........ 10,000,000 = N4 
inh 27 w“ Only , Sept. 2 7 i 1! N. ¥., N. H. & Hartford i>7.117,9060 2014 17 17 2 7 
2a Is 2i\y it TN ‘ Ket 6 N. Y¥., Ontario & Western OS, 113.900 1s% 17 7 I i 
a Sey ’ = Sept , N. ¥ State Railways 7.700 
1H Jar 27 iD) Jar y 4 N ara Falls Power pf 11,515,400 
" Pad) Mar. I) 0 Feb » Norfo Southern 16,000,000 i4 bby : a am 
' TD Ne 2 . June ' Norfolk & Western 121 835,000 102% By ‘ > Yn 1,100 
thy 72 Ja 3 Te) 1 20 Norfolk & Western pf 25 000.000 7 6 1} $44 
+7 tl Cet - is lay 20 North American 20.779, 700 vet ‘ y? : om 
’ 7 0 Nov wr, June 12 Northern Pacific 247.008 400 old 10% ag o> 
7 v2! “" ve Jar tN 22 Nova Scotia Steel & Coa 13.000. 000 7 0% 1 M 
E \ 17 12 i Nur liv Ce ist 160.000) = iz a 14s ‘a _ n 
7 o 0 Ih OHIO BODY & B. ish»... Ti ae io 10 th 4 
6! ” i Ar 5 4 el 1 Ohio F Supy ( ) 1.813.000 ti 
! "4 ‘ 4 p t Ne t ynitar Silver Mi 15,.000),000 ‘ 1 . 
far 9 4 Nov. 20 o homa, I. & R. (ne ($5).. 15,000,000 ’ “4 ‘ _ 
s pt. 20 : Ne 17 ' u reuit 27) 27 1 0 
14 iJs 7 i ‘ 1o7 Ma 20 ‘ Elevator ) 2 100 1204 4 1 iL) 
rT] ' wet Pr “a Au 6 ) 1 . pf 6 500 000 SO 
" i 41 Ja ’ 1 Nov te ) ve h.> $11,668 15% 14 14 1 a 
xe . s SY Nu s " Steel pf 2 
7, “4 74 “ 6h j ” " aus oO ‘ Pe ($25) 4 Oct 1 20 TT Q m0 “> ly is) 
ton 17 pen TLD tim la t ome jan 6 (we Hot pf ) Oct 1, "20 b Q ie -- — hind a 
a a ee = . s VABST BREWERY pf 2 TTT sep. 1s, 20 1% Q ! 
My 7 29 N 2 May 14 Pacific Coast 7 (HM O00) Nov 1, “20 1 Q ) 
. “ Pacific Coast 2d pf $000,000) Nov 1, “20 ! Q 4°) 
bald TO s | [ " Pacific Development ($50) &. 193.450 Aug 6, "20 ZI Q Is Is! nD 5 
"4 a 61% Jar Ma 20 Pacific Gas & Electrix 1.044.100 Oct. 15, *20 1% Q 48 is 47 ts ! b 
i, De i Le 6 Pacific when issued sN7 30) IT 3s} ! 6, UH 
2 az Nm Ja js Dec. S Pacific ($5) 1.490.979 June 15, "20 +$1.50 SA 7 i its Is A oad 
INt, J] 2 Wi Oct. 2 i Jan. 13 Pac & Telegraph 12515, 00W) is oa i i a 
Ss Prac egraph pf ; wn) Oct 1h, 20 1! ® ~é . 
304 140g “7 it Apr. 14 71m Feb. 1 I Ame ni} Tr. ($50) 1S USO 000) Oct. 11, 720 $1.50 Q sO, N74 77% is ‘ ou 
len 02% it! Apr 14 65% Nov. Iv Do ¢ rR 10.815.000 Oct 11, “ZO $1.50 Q S1% SI% 71S ; s ” 
417% i2 i bar t ! i e Parish r ) “150.000 Oct. 20, "20 $1 Q 7 17% i4 i4 s 
M4 jan. 26 Nt Sept. 18 Penne (J. « 2000000 S p. 30, °20 1% Q rs 
we ui is 4 vet 11 7 Ma a4 I I I ‘s 100.296.4000 Nov 0, “20 re Q ThA 453 tu) 401% 2 ‘ 
~ ‘ a , ' u ! Seaboard (sh.) 115,643 # 10 7 as on 
ol , rr y. ‘ ¥ 27 Aug ’ »ple's Ga v7 “40s ale ae — 7 HPS, > ~ j 20), FON 
OH ‘ “u) my Is el pel ’ June i ria & I tern “nw 1% 10%), 10% - ! ot 
TS* i 12% 2 I | t Lr m r Marquette oon 40g wy, 15% i 4 11, 20K 
i 2 70 ti ‘ ! i , Dex 2 Marquette pr. pf awn Nov 1. ‘20 1% Q a) Mi aa) 1% 44 
we 0 2% wt) 7 Oct ‘ a June s Marquette pf TTT) “> “? tal s 2K 
7 a tls uw 4 Mar. 2 % Oct 2 e-Mulliken S00 ti 
we oN im 1 Mulliken Ist pf uw) Oct 1, ‘20 1% Q bard 
21 aa 42 Jar lw » Aug 1 4.000 Oct 30, "20 Ti Q t nn 4 1% 2. ch 
44 j 2 % Nov. 22 000 +4 34 6, TOK 
tis M 0 Ih 10 000 31 0 ‘ 0 20K 
" M 2 Iv i on Ne i 20 1% Q 7 7 73 1( 
rt ‘4 ‘we ‘ J i I S h.» CLD Ma) 1, 19 =$1.25 ‘ ahh 1? 4 - 40K 
lH st 1 or Ts t " 1% x 000 Oct 1, "20 ” ri 78% 784 aM 7) 6,308 
1h, i“ T 2 Jar o i! 7 204) 12% 12% 11 11 I 4,80 
, s Ja 7 on ™) 000 » Q s1 ss TSK 1 Mn 
ry Ww 74 i 2 Sey , be 1 al of Pa ra 1 Q “1% 61 S Tva 1.706 
? 72% s SO 1 Jar 2 M4 \ 1s ‘ fl pf ! Q NH NOt, aH) “> Ue 104 
ys! it 72 “4 av M - “0 Fel 11 ( ( & St. Louis 2 SA 
0% «0 124) *134 “154% Ft. Wayne & Chicago 18, Q “Te 
“1318 124 wy Jar 10 i » Aug. Ww Ft. Wayne & Chicago pf 1% Q I 
os oD) Ho) ™ 4% Jar 7 s Ma 24 sburgh Steel pf 1% Q M4 S414 S4 4 1, OOK 
Hy 4 44 ' my Oct 2 21 Fel 11 & West Virginia “4 ao Tt 1 19, 106 
we M4 ; “i> Om tu Au 10 & West Virginia pf 1 4) ‘“ 7 i 2 ( 
a eo st ! J ! ‘ 10 icr. C. t. efs. ($10) 20 Q 1 12 i 1% 20 
73 > lon SD ! Apr 12 rf N« 20 d Steel Car Co 2 ‘ “4 SL NOP 5% 2 Oot 
10 Lf 10} 1H) 14 Fe 2 ) Nov. 22 ressed Steel Car Co, pf... 1% Q ’ 
lon ND 1% oO 6S j 13 1 Sept. 24 ic Service Corp., N. J.. 1 Q Ss Be sa] ie 4 | 
12% pepe hy 1 iv4 Ma ih) ou Nov ” nar Co a a 2 Q 104%, 104% Ol 101 gt >, HO 
st 7 120 Ay 1" 1s Nov. 19 a Ales ($50) $1.25 Q v3? hy 50 Wg ree 
sal re 61% : 0 Jar “ Nov. 19 1 CO. ($25)... cccceee . 45.037 50a 1% Q 4% My 2 $25, 12,004 
7s! ‘ 1% 6s! li Apr. 12 SI Nov. 19 RING CO 13,500,000 Sep. 30, ‘20 2 Q st S64 83 8 OK 
MY 112 104 107 N ; Ma Ma 2 y pf 13,500,000 Sep. 20, °20 1% Q lo 1a 100% 12 
0 Ju 17 a4 Ne % 600 225 23 22 “ 
4 Sept 4 19 Ju . stor fs no July 1 20 SA ; 
114 27 19 22% Jar 10 Nov. 18 ver (810) THO June 30, °20 at Q 12 2% ! % 10, 106 
Tou 3% 10. Ne 1 Hy Felt 1! O00 r i, “SO $1 Q " "1 t, Ss. 7 166, SiH 
4S, IS él Oct 16 27 Mar 9 coo Dec 0, "20 i Q nt 73 11,604 
yo 1h 6 Oct l , Mar 0 coo Oct 14 0 nO Q 7 Hoy wo 1 ( 
Lae as j Jar we I hex 11 200 ( ry w) iO 1. can 
108 on 100% «=—Fet > a) Oct ») Ist 2 505,700 Oct 1 20 1% Q S 
11 ) Os Jar S Oct OR 2a 4,261,700 Oct 1, "20 2 Q ba! 
"115 *112 105 Sept. 21 10. Sip 21 10.000 006 July 9 20 4 SA 0 
nty ati LL July s ‘ Fe 26 250.000 it 72 an 7 2 “> 
oy ms 7i 124% Jan 4 6. No 19 ( 2000000) 000 No\ 1 0) 1% Q us 6S 6 t UK 
12a loo lin LOGY Jan 13 RO Nov 22 ri pf 25 000.000 Oct 1 ‘) 1% Q Ho oT ow) ”) i Th 
74 “4 2 iy Oh ' oto (sh.) 160,00 May 15 19 $1 4 | 2 1ti4 Is 1 S00, 
1 s Lee 11 4c h 100.000 ’ ” Ss 2 AM 
In 66 No ue Robt. Reis & Co. Ist pf 2 250,000 Oct 1. °20 1% Q titi 6 ot (i%4 2. «th 
121 S4 12 x ) IM 11 Roy Dutch N. ¥. (sh 344,128 Aug. 4, °20 $3.54 “7 67% 61 1% f 45, GOK 
IS 7 21 24 Feb 19 Rutland pf 9 657,000 ~ 
12% 12 12 ex 11 ST. JOSEI LEAT) ($10) Sep. 20, ‘20 (> Q I x! 1% 
'™% aa 10% ‘ 154 Feb. 13 St. Louis-S Francisco 255% is 5M « 
NR? 21 aU) 2 2 lan 14 ~ lA 37 
or ” w 2 1! Feb 1 « 1 US ys ; (ax 
wnt 28 yd 22 20% May 24 S Tort Aug 9, 20 or Q 1) ( t « 
Is % Trex 1 S. Cee Nov 1, “SA 2h Q ‘ 4 I “A 
NOY nee 4) ' 14 T bene it Sava Sep. 15, °20 1% Q WW 1%, 1, 64 
18 ay yi) 1 Nov i2 Sanxnor " Apr 19, °17 1% ; 4 4.70 
| 7 12 i f July 1 i Air Lir ti 7 6 “ 
7 7 r t fs 
2% i ay 12 Om Oct { in July 1 ’ ine p Aug. 15, "14 1 1 12 11 11% 4 Oo 
15 i Sea ine ft cfs 15 
1761 133% ZO, 16s 243 Ap "4 7 Te 10 & 1 Nov. 15, °20 2 Q 104% 104% 982 6% 18,900 
120 16 12) 115% mie Mar. 11 a 1 ‘ & Co. pf Oct 1, "20 1% Q (x 108 1, 1.0K 
2.38 Nov 1 14% Oct ”% ) IS 1R% 1% +. WOK 
1k 1 194 10 13 Jan. 17 f Nov. 9 Shat pr $10) Jan. 20, "20 vay % Oo 
so! 74 iy Jan. 2S Iv 11 She Trans. & Trading (sh.) Aug 2, °20 44 4%, 8,40 
4% 41%, 4s Jan 5 Aug 9 Sinclair Cons. O (sh.) 2% 1 71,300 
” SH itis N2} Jan 1 Noy. 20 S'oss-Sheffield Steel & Iron Nov 10, 20 I%& Q Se 4 1.000 
































































































































































































































































































































- 
; : 7, December 13, 192 50 ANN A ours 
- 
’ 4 Y ti ) ll 
| New York Stock Exchange Transactions—Continuec 
. Rat ? “See Amount - Last Dividen ° — ‘ 
Hts This Year to Date STOCKS Capital Date I 
Hist Low lig Date Low Date Stock Listed -aid Ce “a = 
14 NI 4 Apr i” Ste Dec. 4 Sioss-Shertield Steel & Iron pt cx ’ ( 
i120 1 Apr 14 “7 Nov A South Porto Rico Sugar Oct 1, “20 
102 lit Jan 2 103 Nov South Porto Rico Sugar pf Oct 1, ‘20 - 
x0) Ink ON 4 Feb Southern Pacific 302,087, 401 Oct. 1, ‘20 : 
114%, ‘ ne June Southern Pac trust receipts 1,047,200 19 4 
24 im ‘ Jee Southern Pacific rights : ; 
4%, 20 04 O Feb Southern Rail 94,509,300 1 “ 
Toly 7 2 “ cn * Feb 13 Southern Rai &, 100 June 30, “20 2 
( Jar - Jan > . 2 et ! 
10 “4 TED 24 Apr. 12 Feb. 11 Nov. 40 
Nth 7 4 s s Ap 1 Nov 1 Nov th 
0 Mar. 23 Aug. 10 Sep. Ve 0 
Sept. 14 June 2S pt. pd 
Mar. 2 June 17 00 Sep lo at) 
1 June 24 i 11 500,000 Oct 1 2) i 
7 June 24 ”) 3,000,004 Dec 1, “20 
% Mar. 26 25 ) v. 15 $1 Jpne 
Pa loo A Ap s oy j $1 coo 
72 eS inl 6% «22 Ap 11% 1 eo 
1oo sO 104 2 Jai 1 Zt ! mnt 
14 +..m 
r A % . 
4 rt 414 ” ti 1, “20 
4] loo bo) b v2 1 o 
4 \ — ——— - on , - om: ae . — 
+) btn —" ‘ 
Ss 20 $1 
1 12% 17 nt 1 I? $1 “4 
Texas ¢ ( ‘i a i iA 
\ * I ib. rets f. pd 
mat) 4 oo 2 lr" & Pa 38, 760,00K 4 
T & P. Ce &o 000) 000, Se} ? as 
i ei’ 130 ba Z Texas Pac Land Tr GOO. TH : 
1 2 2 rl 1 Av 16,590,000 (x 1 ¢ 
: a 17s iD) Tide Wat 1.576.700 Sey “20 she 
‘ it Tic \ ‘ S 
‘ Times Squ up. (sh. 1X0, 780 On 2, “2 : va 
Nols oe {S Tob 1706 000 Ne } 20 es 
{ 047 7} in Tobacco I $000,000 mm i 20 ns 
} ra { ) I L. d S656, 700 “ 
TT S 24 Lay r I d SSN, 
} S Nov T on 2,000,000 , 
53%, i ‘ cm ogee Tra 100,000 On 2 + 
v6 $ June 25 ( rs) - 
§ 100 101 sO June 14 ( yer be i - 
100 107 Sept. 27 t (KA),000) 1 0 
104 I L 0 Sept. l4 U'nde O0.04K) 1 4) 
si t 100 i AY 14 2% Dee i l 7000 13. "20 tin 
i t J > 20% Dee 1 t « QO ( SOS ; 7 Alpe 
17 1 138 - Nov 4 110 Feb. 15 Union Pacific MrT 1. "20 ’ 9 
rm wo 74 4 61% May 24 Ur Pacific pf Sten AM) nm ' ” 
, 4 th ky ; Jan ’ ihm «6Dec 1 In iA St. t. cfs. «sh.) Coo Oe 0 2 - 
10s s 2 7) et ; 130) Mar. 16 United Cigar Stores 715,400 Nov. 15, 20 
m0 11% Ie — : Jan. 15 100 Oct { ed Cigar Stores pf 411,000 Sep. 1h. ‘20 ‘ 
a) uo " ( J 14 WY, De I I) et 1 20 An 
uy it ) A) } 1 fe Drec , 1) pf. (B50) Nov 1, 20 . : 
sO 7 It 1 t 1 Drug n 1 i bee 4 
ul iS ( M 2 Lhe $ { ed Dyew 13918/300 0 > 
{ gl ” t as par ‘ sé" Au ! { 1 Db \ p $500,000 peer : 4 
sn 116% apo , shin x Vets Feb. 1 Fruit Ce 50,316,500 Ot I Ha u 
oy) a ‘ ” { Pap oard Oo TS6 400 BY 
r 1] $44 1 oO 2 7% Aug. 12 l R Co 20,400,000 - 
7 ") tw! 4 2 (x 2 i4 Aug » ‘ TS 000 0K) ~ 
Hig x c. 10 i ) 350,832 re 
il ts 4 Nov. 1S { 12.000, 000 $ ay 
4 rT 74 42 Nov. 1 { if 12,000,000 “ 
14 24, it ' Api i) t > Ss 10,000,000 $x Ay 
R be tit S Jar Tere 11 l S lV’roducts 30,944,800 2,008 
or] 17 ’ ‘ J 6K Der 7 t £ Alcoho 2 "O08 300 o 1 
4 111 “ j t ”) Aug 6 S Alcohol pf "000,000 1 A 
\ ah S | Ay oy t Nov. 22 t S. ty & Imy ’ ole 
errs 7] tga jar os Nov. 1S I S. Rubher Ce i 1 SO 
110 i ii i Jar 1 100) Nov. 16 I S. Rubber Co. Ist pf MH 
r “nt = =x \ = Jat 2% Dee. 10 U. S. Sm., R. & M. ($50) 14. 10 
47%, $23 Sf i i M 27 Dec 10 l S. Sm., R. & M. pf. ($50) “7 41K 
16 Sti! 11 XS Av Jar 4 De 10 l Steel Cory 20 4, 
113 10s 117 111% Jan. 20 % June 15 { 3. Steel Corp. pf. 4) ¢ SUM 
os Ty 07 OY " ; t Nov. 18 { Copper ($10) 24) r 18, 4m 
163, 11 ~ 14 oO 23 7 Aug. 25 Utah Securities Corp . 
rite) aaa 4 Apt 16 4% «De s VANADIUM COR. (sh)... 7 "y 
“a ; Ap 14 g Dec. 10 Va.-Car,.- Chemical ‘s mM) . 
MH a“ ‘ j 7 % Dec 1 ( ch at 
2 sa ee 4 Sept. 8 Feb. 13 \ C. & 4 “6 072 OOO july 26. “20 
1 June i SS, Dec wW \ \ shi) 300 OM) et 1 My ( 
Ww 73 1 Ja 1 i Lec \ nnir 2.000.000 
42 ar) ad n Jaan ° “ Apr. 2 \ a ! pf 100000 or ” 4) 
12 7 74 O 4 7 My 2 OO 11 40e 6 4M 
$4! a s 4) ns =) Feb. 11 h pt \ ‘ 7.00 Apr aD s 2 404 
4 i { Oo 2 14 June 2! p B 15 S53 fe Gon 
3h, “ ( Mur 1 16% No 41) ‘ I bapress 23 967 300 July 20 1s 1,30 
11 s Her It r & Heilbrone ish WT. 4T7 tn) 
mw id Sop 4) s Feb. 15 estern 47,167, 100 600 
x 0 t v oO Is 1 Juls 0 \ 1 p lal 
248 i 5 1 j I 2 ") Keb 1 W icif =) 
~ rm sos 9 “ ‘ j Fel Ves f Oct | ‘ wn 
Mee 37 . ) 2 x0% July 1 we ' Oct. 15, ‘20 1.200 
os 4 ’ S 8, Nov 1: Wes th o A ($50) eo 1 SO Overt ww ") l 04 
7 * 0 i) \ tir Ek. & TOLSTS 000 Ot wy $ 1 11,704 
et rll 61 ( J ol W I Ee tc M (ROO) tS, 750 nm i 4h $ 
onAU 00 17 re Weyman-Bruton 6.017.000 ’ i ( 
1% 1m j US Zs Weyman-Bruton pf +.USS 500 im 1 4 
12%, s IN > Sept. 30 2 I : Bob = COD ! ot 
24; os Oct th pf 10.205, 400 , 
O St 4 ’ M 20 u 24 Sep ‘ 3 { 
2 Ne 1 10 6811005 104 
Ss ”) iD 1.250.000 Nov 1 " s 1.0K 
60 Jar % 7 Hi tt4, 425 No 1 " 722.6im 
Q91, Jat a 7 Willys-Overland 14.530 S00 Oct j ‘ 14. 44% 
77 2 Jan 5 10 Wilson & Co. (sh.) 200 00) No 1 o une 
9). ys Jan 13 13 Wilson & Co. pf LO. 84S, Oet ! M 
pat i «Oct. 1 1 Wisconsin Centra 165,147,140) ‘( 
1981 j Ap! 14 Woolworth (F. W.) Co 50,000,000 Tec 1 ( He 
1d ( Jar 6 19 Woolworth (F. W.) Co. pf 1,000 Oct ‘oe 1« 
69 , Js 27 19 Worthington Pumy 9.100 Oct ! 2 ale 
ott 133 30 Worthington Pump pf. A ® O00 Oct i a0 + 
70 7é 6 zz Worthington Pump pf I Oct 20 (x 
Alb. & Susq. paid 1%% Extra on Jan. 1¢ National Aniline and Cher INACTIVE STOCKS 
; not included in amount given in preceding common stock on Oct. 0 
Pe rag hog some a — A table Owens Bottle common paid ‘ + ©] 
share ts l nde . wna te stock on July 1, 1920 
where an asterisk (*) ¢ that the American Tobacco paid on common (5% in P rican Petroleum at 4 > 
price given is for less tha hat amount Class B stock on Aug. 1, 1tet Qn pay itinenn R Py ¥ “a02 ‘ F 
tincluding the amount sN York Central Brown Shoe common paid 33 1-3% in com etal cant nel w 1990 
Railroad stock listed «| ‘ ommon mon stock on July 1, 1920 ON Gomensa._ valid 10 M 
Class K stock. x Ex i Central of New Jersey paid a special divi an, Maal "h and Ok 
The rates of dividends der dend of 2% on June 30, 1920 paid 1 con . : 
ote tugicased ts sclude special Chandler Motor paid 1-3% in stoek June Lead it ( ' 
dividends as follows A Kind 10, 1920 4 ws; Arms “O% t 1 Au 
; : Consolidated Cigar paid 1% ir common 0 s an 
American Shipbuilding 2M Extra stock on common on Noy. 1, 1920 terl caine 1 oe su 
Am. Sugar Refining Extra Crucible Steel paid 50% in stock Apr 30, Pe the pace 1 i 
gush Terminal 2408 Scrip 1920, 12 2-3% in stock July 31, 1920, and ‘ sre i ro ehh Show o Oct 
Certain-Teed Products $ extra 14 2-7% in stock on Aug l Sinclair Cons. Oil I 
Columbia Graphophone ~' Endicott-Johnson paid 10¢ ym com 1920 oe eee S 
Corn Prod. Ref bextra June 10, 1920 Sauth Porto ieee oy ° , 
furham Hosiery, Class | . extra Motors paid May 1 2 and Nov aicen peeled a yew “6 0 > i \pr . 
Kastman Kodak .. 2 ke 1920. 1-4) of a share on new common Studebaker Corporation : 7 No 1f 
[to — o% extra on Sel Chemical paid 2C% in stock May stoc’- on May 5. 1920 o 
(juant Rane Sugar iL Ext i, ioe 4 19K j Texas Pacific Coal and O Bigs July ! 
3 agen caine us ‘ 7 International Harveste paid 12%% in com 20, 19924 1H May 17 
island Creek Coal .. p< mon stock on common Sept. 15, 1920 j I Cigar Stores c é sa 
int Mer Marine pf “ International Motor Truck paid 100% in | on common Nov. 1 ”) 190 Jan 1 
Kennecott Copper : eta stock May 11, 1920 : teteil S d ? 
(Capital distribution.) t : " id T . Mz i Seamer: FROKES DRS *185 3 
Ole Fud Supply Extr Kelly Springfield 7 ire on common May | 16, 1920 185 Sep 18 
: ' ' 1, Aug. 2 and Nov. I, 3% in common United States Rubber paid y , 
(Payable in Lib. L'n Bds.) stoc} Feb. 19, 1920 81% Nov it 
Pacific Mail 3 Manhattan Electrical Supply Company paid United Cigar Stores paid 10% *72% Apr., "18 
= ' May Department Stores paid on common | Union Bag and Paper paid 50% ‘fr 51 Nov 1f 
Stern Bros. & Co. pf , 3% 1-3% in common stock on July 10, 1920 May 20. 1920 aan 
Am. Bosch Magneto paid 20% in stock July Mexican Petroleum paid on common 10% in | Virginia Iron, Coal & Coke p vas: ae ” 
15, 120 common stock July 10, 1920 | stock Nov. 1, 1920 17% Sep., *1f 
American Steel Foundries 1 $ con Middle States Oil paid 20% stock March Woolworth (F. W.) Company {| 
mon stock May 2%, 1920 1, 1920, and 0% in stoct 10, 120 common stock June 1, 1920 
Standard Oil Securities 
Dec. 11 Dec. 4 Dec. 11--~ De 4 5 oo De { 
Bid Asked Bid Bid Asked sid Asked Bi 
7 . en 9 Illinois Pipe Line Co 1 160 <) 32 32 
Atlantic Lobos Oil Co “ sa 20 Imperial Oil, Ltd as 7 00 710 740 
Atlantic Lobos Oil Co. pf 6 a Indiana Pipe Line Co att 295 
Anglo-American Oil Co., Ltd 1R% 19 i9 International Petroleum Co., Ltd 17 ul 7 74 
Gorne-Serymser Co 460 120 iO Natienal Transit Co 2 600 600 
Buckeye Pipe Line 82 ba 4 w York Transit Co 160 S 14 430 
Chesebrough Mfg. Co. Cor 195 210 195 Northern Pipe Line Co. 38 s 10 410 
Chesebrough Mfg. Co. Con. pi 98 101 100 Ohio Oil Co h 192 = 365 
Continental Oil ¥ 109 112 109 Penn-Mex Fuel Co 40 Star 400 400 
Crescent Pipe Line Co 28 Prairie Oil & Gas Co 10 ° S wr we 
Cumbertand Pipe Line Co 125 oF Prairie Pipe Line Co 20 H 4 
Eureka Pipe Line Co 90 100 90 Solar Refining. Co 60 ‘ 104 
Galena-Signal! Oil Co 47 49 0 Southern Pipe Line Co 10 { us 
Galena-Signal Oil Co. pf., né 88 92 88 South Penn Oil Co . . 2h. \ 1 J 
Galena-Signal Oil Co., old ) 4 90. South West Penn. Pipe Lines “ou \ 0 0 
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The Trend of Bond Prices— Average of 40 Listed Issues 











ock Exchange Bond Trading 


Total Sales $97,960,300 Par Value 





‘ ( (| &8.L.deb.442s ny 
( { & St I 

W. & M. 4s 61 
veld Short L.44¢s S4! 
( ve 1& Mai iios. 84 
Fuel & | ens 77 

( Industria 8 ‘ 
( & Soutl t4s. sO 
( & South. ref.4gs 72 
Columbus & *thAv.os lo 
( bia G. & BE. 5s &2 
omp.-Ta Rec. 6s SI 
Con. Gas ev. 7s wn 
Cuba C. Sug. ev. 7s. &5 


Cumberland Tel. Ss. S80 
DALLAS & WACO 5s 57 
|. & Hud. 7s 
Le & Hud on 
& Hud. ref 


I) M & Ft I) 
Det, River Tur 

et. Edison ref 
et. Ed. Ist & ref 
etroit L'nited 

ul. Miss & Nor 
.T.. V. & G. con.ss. 87 





I 

I 

I 

I 

} 

Erie Ist con. 7s 

Erie Ist cor is % 
I e ger ts 

Erie conv. 4s. A ' 
Erie cony i I 

Erie nv. 4s. D : 
Erie Pa l. 48 7 

I Cc. & I ms 3. SG 

I W & R. G. Ist 4s 4 

GEN ELE( s “7 

Gen. Elec deb. tis..100 

Gen. Elec deb. Os Sti 

(it North. ref. 44s. 7 
(jrand Trunk 7s Loin 
Gulf & Ship |. 5s ix 

HOCK. VAL. ‘4%s 72% 
Hous. & T.C. Ist 5. SY 


Hud. & Man. ref. Ss. 60 
Hud. & Man. ad. 5s. 22% 
ILI CEN. 34s 52. HH 


ill. Cent is at Su 
l. Cent is 2 71% 
Cent ref is 74 


I 

I 

I Cent. temp. 54s. 91% 
1) Cent. 48, 1 

Il. Cent is 
i . 

l 








( I Div 
Cc. & C., St 

N Orleans 
Ih. Cent. O 
Illinois Steel 
Ind Il). & lowa 4s. 74 
Indiana Ste 3s Roe 
Int.-Met 4ics, c.of d 14 
Int.-Met. 4%s It 
Int. Rapid Tr. 5s 51% 
int. Agr. Chem. 5s 74 


Int. & (it N. ext. 7s. SS 
Int. Mer. Marine ts. SO 
lowa Cent. ref. 48 12 
JAMES., F. & C. 48 74 
KAN. & MCH. Ist 4s 64} 





K. C.,Ft. S. & fis 95 
K. C., Ft.S8. @ is 63% 
Kan. City So 71 
Kan. City So is 12% 


Kan. City Term. 4s. 70% 
Kan. C. & M. B. 5s 81% 
Kentucky Cent fs... 6 
Kings Co. El fs 2 
K.C. E. L. & P.cv.6s8 92 
LACL. GAS ref 








Lack. Steel 5s ‘ 
Lack. Steel 5s 4 
Lake Shore 3! A 
Leake Shore 4s 

Lake Shore 4s 4 
L.. V (Pa.) con. 4s. G8, 
ks Vs Gad « is. r 

L. V. (N.Y.) ¢ s,s 

L. V. (N.Y.) ¢ fles 
Lehigh Valley ts 

L. Av. & P. F.ist 5s 27 
Lex. & Eest. Ist 5s 85! 
Liggett & Myers 5s 2 


Liggett & Myers 7s. . 1045, 





Long tial deb 72% 
Long. Isl. deb te 
Long island 7 
Lorillard 5s TSR 
I rillard 7s 10s 
i & N mif. 4s sol 
I & N is 10 


I & N., St. L. Div.tis. 100% 
L. & N., St.L.Div.3s, 51 
L. & N. P. & M. 48. 71% 
L.&N NF &S.1st 5s 8S 
L..&N..N.O.&M. 1st 6s. 1005% 


L. & N A..K.& C.48 
L. & N., So. Ry.jt.4s 
L.&N.,S.&N.A,. 58,'63 
Lou Jeff. Bdg. 4s 
MANHAT. CON, 48 
Man. Con, 48,tax ex 
Man. S. W. col. Ss 
Mich. Central 5s 
Midvale Steel 5s = 
M.,.L.5.& W.,M.div.ts 98% 
Milwaukee Wis., 48 80% 
M. & St. L. con. 5s.. 68% 
Minn. & St. L. ref.4s 43% 
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S.M.con.4 
Mo., K. & ©. 1st 5s 








Mo., K & Ist 5s 

Mo., K. & Ist 4s 

Mo., K. & T. 2d 4s 

M..K.&T 2d 4s fd 

M x & F. wis es 

M K. & I St. 
Ii 4s 


Mo. Vac. ref os, |b. 
Mo. Pac. ref. 5s, “26 











Mo Pac. ref. 5s, 2 
Mo. [’ac. gen. 4s 
Mohawk & Malone 4 
Mob. & O. new 
M.& O.,5t.L.& C.g.4 
Montana Power 
Mont. Tram. Ist s 
Morris & Co. s.f.44s 
N.. C. @ ST. 1 

S K M pt 

Nat. R. R. Mex. 4 
Na Tube Ss 

N. O r. & M 

N. O r. & M. ts 
New Orl. Term. 4s 
N.O.&N.E.ref.& i.44s 
N. ¥. Air B. Ist 62 
N. Y¥. Cent. 7s,rec'ts 
N. Y. Ce deb. tis 
x. ¥¢ gen 

N. Y¥. Cent. ref. 4%s 
N. Y. Cent.deb.48,'54 
N. ¥. Cent. con. 4 
N.Y.C., L. S. col.Bes 
N.Y..C.& St. L.deb.4s 
N.Y.C.& St.L. Ist 4s 
N. Y. C. R. R. 4%s 
Pe lock 4s 
N.Y.G.,E.L.,H.&P.4s 
N.Y.G.,E.L.,H.&Pis 
N.Y.,Lack.&W.ist tis 
= = N. H. & H 
con. deb. ts 

S t. BS 8 SF 
con. deb is sy) 

y N. H. & H 

con. deh. 4s wh 





N H. & H 
deb. 4s 17 
N W. ref.4ts 
N adj. 5s 
N is.c.ofd 
N ref i 
N 4s. fad 
N W.gen.os 
N.Y. State Rys. 4s 
N.Y.,8.& W.1st ref 
N. ¥. Telephone 6s 
N. Y. Telephone 4%s 
N 


Y., W. & B. 4%s 
Niag. Falls P. Ist 5 
Norf. So. Ist ref 
Norf. & Sou, Ist 5s 
Norf. & W. div. 4s 
Norf. & W. con. 4s 
Norf. & W. cv. ts 
N. & W. 10-25ev.4s 
Nor. Pac. ref. 4%s 
Northern Pacifie 3s 
Northern Pacific 4s 
Nor. States Pr.ref.ds 
C. Ist 5s 
& N.con.4s 
Line con, 5s 





Penn. cons 
Penn. 7s 
enn. g. 48, 
Penn. R. E 
Peoria & E 
Peo. G., Chi 
Peo. G., ¢ 
Pere Marg 
Pere Marq 
Phila. Co 





! Cc ( 

gtd. 44s 
..C..C. & 

P. « Cc. @& § I 
is, Series H 

P ( ( & St I 
gen. os, Series A 


Pub. Serv N. J 5s 
READING gen. 4s 
Readg 
Rep. Ir. & St. 5s 10 
Rio Gr. So. gtd. 4s 
Rio Gr. W. Ist 4s 
Rio Gr. W. col. 4s 
t. 1, Ark. & L. 4%s 
R., W. & O. cons. 5s 





J. C. col. 4s 


ST. J. & G. 1. Ist 48,635 


8s 

St.L.,LM. & S.gen.5s 
L.,1.M.& S.s.& r.4s 
L., I. M. & &., 

River & Gulf 4s 

St. L., R. M. & P. 5s 

St.L. & S.F. pr.in.4s 


7) 
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Trading 


Inelustrial 
7.018 
i, S00) 
1,110 
46.580 





“leve 
“rude 





1806 be 
int 
200 Fart 


WO Garlar 
L750 Gen 4 
1M) Ger 4 


2™0 Goldwyt 
1% Goodye 
wi Havana 
100 Havana 
1,300 Ha 
4.900 Heyden 
600 *Hercu 
WO Timp. T 


11,000) Indian 
“Mw Intercont 





2.525 Lincolr 
74s Locome 
10 Lehigt 
“i Mfrs 
wi OM 

1000 Mercer 
OO Muns 





0 Nat F 


200 Nat. Fi 


100 Nationa 


soo N. Y¥ 


5.700 Vert 


(OO Peerless 


$14) Philip 


1.100 Pigely 


SOO) Printz-B 


+200 *Radio 
1.406 *Radio 


$185 Republi 


Mw) *Roy de 
200 Rockaway 


300 Stand 


65,500 Sweets 


R00 *Swift 
200 Stand 
3,100 Tob. P 


D0 Todd Shi; 


1) Union 


7.000 Un Prof 
&.300 *Un. Retai 
1sS75 t Ss. Dist: 


100 Union 
1.800 | 5 


700 Uv. Ss. L 
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W ay ne 
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1,970 Willys 
600 Wright 
STANDARD 
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30 South 
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\ Ir. C. & C 
Va. Southw. cons. 
Va. Ry. & Power 
Va. Southw Ist 
WABASH Ist 5s. 
Wabash 2d 5s 

Wah. & Om. div.3! 

















West Shore 4s Gs 
Western Elec. 5s 4 4 
W.N. Y. & PB. Ist Ss 85 Sh R53 
W. N. Y. & P.gen.4s 63 iS ti 
Western DPacifie 5 1! Sih SO 
Western Md. ds 0 45; t 

W. U. Tel. R. FE 4s Ts! re 

Ww Tel. col. trios 82 1 

Wick. sp. s. f. 7 My iti i 
Vestinghe %, wig “4 
Wh. & L 7 

W & L {S! 
Wilson & a Si SUM, 
\ son & SI S1 
Wis. Cent. gen 71 71! 
Wine.-S. S'bound 6s GK 1% i 
sales e 


‘ATES GOVERNMENT BONDS 


O00 OOO TOO 








HOO SOSY 8010 
Nt BD. SHOT 
s SOM OSD 
s S510 S510 
SoG 84.90) §500 
0 S602 StU 
» MW S10 OS 2 
{2 &».14 So. 42 

Lil 4t \ Hy 
1932-47 OO 94.00 94.00 
Lib. Sd 4s, 112s 4) SS.00 SNK) 
Lib td 2S, re "0 S780) NS OK 
Li itl B, "505 20 85.40 SIM 






































Lov Last 
SI Stamd OU ¢ ; 3 
tai Oil of \ 7 
nion Tank I if {4 
SCELLANEOUS olf ‘KS 
wo Ailen Oil ! 1 
a) All 17 13 ; 
100 Ark s sty RY, R% 
TOO Atiantie Gulf Oi) he 
i,7i) *Boone Oil 1% 1 ] 
HH) *Boston-Wyo. Oil la 1} 
bbean Synd 1O% Ng s 
0 Cen al Vet 41 “ i] 
100 *Cities Ser.. B.T.sh 32 JOB, STS 
1H) Co Oy, q . 
Hw ¢ rald o , 5 
7200 *C1 Pet ! 
7.000 Denny Oil 1% 1% 
1) Dominion Oil 8, x, 
400 *kIk Basin Pet NK, 7 ® 
1} 1 ] 
Cp Me ‘ 
oy, ” 
13) tH ! 
m0 Gilliland Oj e BOS. “oO 20 
300 Gilliland pf be s4 » 
6.400 Glenros Oil 91 ! 2 
70) Guffey-Gillespic “6 204 
“Mt Granada Oi) . > ‘ =) 
100 Hudson Oi] a 
7) Invader Oil 1.85 1.78 1.78 
400 Internat! Pet Sy, 1p! Vt 
00) Lyons Oil 1% 1, 1 
000 Lyons Pet 1l, Ly 1 
100 Manhattan Oj we Be ; 
+700 *Maracaibo Oil 16h 14 14 
1.000 Marland Ref 21) py | ar 
Meridian Tete % % 
*Merritt Oi) . 12% 11% 
Mexico Oil 11 ] 1% 
*Midwest Ref 11 144 
*tMidwest Tex. Oi “4 2 % 
200 Mex.-Panuco Oil Ss S S 
410) Mountair I’rod 1 12 















































Noble Oil & S. 13 4 
800 Northern Tex. Oil M4 M “ 
Onic Ke neer 
! Omar Oil & Gas 2% 25 2 
"00 Pent 6 1 
roduce & Ref a 4 4 
Red k Oj 1 ! 
600 *Ryan Con Loo 
Sa Creek Prod os! 
7,200 Salt Creek, new 10%, 

100 Rickard Tex. “Co \ 

10) Sapulpa ° 4% 4% 1% 
2400) Settled Products 2% fl 
2.000 Simms Petroleum 7% 7 

000 Skelly Of SK 7 

Pet r 10% 91 HD 
Oil & Land % 3, 
1 Corp 1m 

100 Victoria Oil }} “ I 

600 Vuleen Oj Le yy mK, 

MO *United Tex. Pet Ys % " 
1000 Woodburn Oil 1% 1 1 
1.000 West States Oil % Me 

MINING STOCKS 

300 Alvarado M. & M.. 11% 11% 11} 

100 Alaska-B. C. Min -, % ra 

0) American Mines 1 % 1 
500 *tArizona Globe 3 tf; HK 

*FtAtianté = 1 1 
18,000 *Belcher Divide 4 3 3 

10) *?Belcher Ext 5 + ! 
1,600 Big Ledge Copper 1" 

70 Booth 4 } 31 

“M) tHoston & Mont #2 WwW 42 

800 * aledonia Min 18 16 18 

050 *Candelaria Silver 17 0 13 

00 **Cashboy 7 nu 7 
$500 Cor Cop M 1% 1t 
1.80) Cresson Con, Gold My 1% 

to) *tCortez Silver ti4 
1,640 Cor Va. Silver . 

2) tDivide Extension 2n 

1K) Darwin Silver . 2 2 , 

1“) El Salvador Silver 1%, % 

(4) +emma Iver 4 } 1 

WM) *Eureka Croesus... 53 43 iG 
12,000 *tKEureka Holly 1%, i, 1% 
O.570 **7Gold Zone Divide 26 20% 1 
12,500 Forty-nine Mine %, %, x 
9,700 Great Bend ..... 1! 1 
17,000 *tGoldfield Con 7 HY 6 

22.500 *tGoldfield Dev...° 3 1% Zhe 

MM) tHarmill Divide... 28 20 20 

1K) Goldfield Merger. 1. 1 
5,613 Hecla Mining... 4% 4% 43% 

100 Honduras-Am. § 8 8 
3,100 Howe Sound... 2% 2% 24 

500 Iron Blossom. +2 i $3 
18,000 *tJim Butler. .. ig 
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| C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St 

NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds _ 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon— Registered 


rhe Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


’ INDUSTRIAI AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Kector 8160 





awrence Chamberlain & Co 


Inc orporated 


us Broadway New York 





“BOND TOPICS” 
Gur monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


11! Broadway, New York, 














MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. lll Bway Ritz-Carlton 
Pittsburgh New York Philadelphia 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 


Phon t r 5000 


JOSEPHTHAL & CO. 


120 Broadway, New York. 

Mem'ers New York Stock Exchange 
American Insurance Co. of Newark. 
Glens Falls Insurance. 

Westchester Fire Insurance. 


Prevate Wires to Pri pal Cities 





Grand Rapids & Indiana 
2nd 4s, 1936 
and Stock 
W" C ORTON AC 
25 Broad St., N. Y. Phone 7160-1-2 Broad 


ooo — 











Annalist Market 


—<——< 


Open 








Contributions to this list are invited from dealers and brokers of recognized 
standing When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication; this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be 1eccg 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y 


Bonds Bonds 














Canadian 


and Corp. Bonds 
to yield 7% to 9°. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 


Govt., Municipal, R. R. 








UNITED STATES AND TERRITORIES 























Bid for— —Offered— 
At By At By 
U. S. 2s, reg 1930 Asa 1woy C. F. Childs & Co.......... 101 C. F. Childs & Co 
Do coupon, 1930 sees 100% ‘ 101 
U. S. 4s, reg., 1925 : - 100% : 105 
Lo coupon, 1925 10014 : 105 
t S$. conversion 3s, 1961 78 ¥ +. : 
an. Canal. ws, reg 16-38 100% - 101% C. F. Childs & Co 
Do coupon, 1936-38 «ess 100% * 101% vs 
Panama 3s, reg., 1061 co 80 : 79 
Do coupon eee 78 4 79 
OTHER FOREIGN, Including Notes 
Alberta 5'%s, Jan 1930 S1% Lynch & McDermott. - &4 Lynch & McDermott 
Do 5s, May, 1925 St 4 &9 ee 
Do ts, Jum vo ” 2 Ba 
Argo ntine Govt. ds, 1945 62% Bull & Eldredge a 63% Bull & Eldredge 
Belgian Govt. ts, I-yr Jan., ‘21. !& Salomon Bros. & Hutzler 14) Saiomon ros. & Hutz. 
i ‘ -¥E ' pwd D014 ‘ 91 ‘ 
Christiania Ss, 1f45 97 = 97% 5 
british Columbia 4's, Dee W225 4% Lynch & McDermott.. coos OF Lynch & McDermott. 
Do 445 Jan i has S7 3 90 . 
Do Sies, March, 1939 ™) &2 
Calgary 7s, June 12S 91 in 93 
Do os, April, I OZ ’ Me = 
I> Apr 125 Mp ¢ Ory 
French 8s, 145 -- 100 ~Bull & Eldredge... wesw ring Bull & Eldredge 
Monireal 4'os al Lie SS Lynch & MeDermott S4% Lyne h & McDermott 
Lo ts I) 122 aS ‘ MY 
Do ts, May, 1923 93 oe 4% 
New Drunswick Ss, De 1o26 RD . SOL, 
Ontario ts Apri itr 03 ’ (4le 
Do 38, June, 1026 87 . so “ 
Norway ts, 1923 v2 Salomon Bros. & Hutzler 94 Salomon Bros. & H 
Do Ss HHO Hg ee 995% ‘« 
Quevec 6 March 2) J Lynch & McDermott....... %5 Lynch & McDermott 
sume ive SS - Ru : 
dis “ Govt. 6s, 1039 i7% Salomon Bros. & Hutzler... 78 Salomon Bros. & H. 
Switzerland <r'¢s Aug., 20 SO E & = 
Sask tcnewan tb Few., 124 93 Lynch & McDermott -« 95 Lynch & McDermott 
Do 4s ! ire s7 a 89 
United Kin sdom of Gt Britain 
and ireland Hos, 1021 OS Salomon Bros. & Hutzler... 98% Salmon Bros. & H 
Do 5%s, 122 94% > 95 ae 
Do 3 SN% * 89 
Do oes 83 . 83% 
MUNICIPALS, Ete., Including Notes 
Arlington (Ma ) cpr 4 25 Estabrook & Ce 
Atho!] «(Mass.) cpr 4 124 . 
Loston (Mass,.) 4s, iret ee ° eevee Fz 
Bryan (Ohio) Waterworks 5 Int , oe ese -- *5.40 A. FE. Aub & Co.,Cin. 
Uridgeport « i Schoe 145-49 ‘ oa «+-+2*4.80 RR. M. Grant & Co 
Dridgeport (Conn.) 5s, 1981-05 ° . . a6 cose *4.90 ‘ 
Drockton Mess.» ex is, {22 ° ° cece - *$.75 Estabrook & Co 
Cambridge (Mass.) 4s, 1936 s R. M. Grant & Co 
Carter ¢ tenn Road ¢ 1 4 . 
Cleveland Heights (Ohio) Schoo! District 6s, 1946 Aub & Co..Cin 
Cleveland (Ohio) coupon 4%s, lie rook & Co 
Cleveland (Ohio) fi re A. KE. Aub & Co.,Cin 
Comuche County (Te ms, 1921-30 
Counce: Bluffs (lowa) 122-25 es ienaes P. M. Chapman & Co 
Cumberland ounty ) and Bridge 6s, 1922 R. M. Grant & Co.” 
Cook. County (Ill.) School 5s . 
Dbade County (Fla.) funding ! A. E. AubéCo.,Cin 
Dac ‘Younty (Fla.) highway 6%s, 1922-49 Db, 6.00 R. M. Grant & Co. 
iwlaware County (Ohio) redemption 4%s, 1921 E. Aub&éCo.,Cin 
Dallas (Texas) coupon 4%s, IMH4-45 Estabrook & Co 
Decatur (ill.) 48, 1922 R. M. Grant & Co 
Durham «(N. ©.) coupon 5's, 123 Estabrook & Co 
lo coupon Sis, 1920 ‘ 
Do coupon Stes, IMO 


les Moines (lowa) Water 5s, 1952-3 

Flint «(Mich ) 5s, 1936-47 

lo 5s ie-o 

ort Worth (Texas) Se, 1941-59 

Lo Ss, 1930-34 . . 

iailipolis (Ohio) redemption 5s, .021-44 see 
Grayson County (Texas) Road Dist. No. 1 4%s, 1924-20 


R. M. Grant & Co 





5.30 A.E.Aub&Co.,Cin, 


ireenice County tAriz.) ts PK heey a 

Hot Springs tArk.) notes R. M. Grant & Co 
Los Angeles School Dist. Sts, 1921-26 Cahn.Mewu.@ ©0.,t4.A. 
Little Kiver Lb. Lb. (Mo.) epn. 54s, 1922 Estabrook & Co 


Malden (Mass.) cpn. 4s, 12 
Milwaukee (Wis.) cpn. 4! ~ 
Minneapolis (Minn.) cpn. 5s, 1925-25 
Do epn. Se, 105-36 
Middietown (Conn.) epn. S's, 1921, 
Milwaukee «(Wis.) 4%s, 130 
New Bedford (Mass.) reg. 4s, 1928 
Narragansitt «Rh. LL.) epn. Ss, 1924-25 
New Bern (N. C.) imp. ts, 10% 
= w Britain (Conn.) School 4s, 1923-24 p 
North Hempstead (N. Y.) Water reg. 4.80, Nov. 1 
Omaha (Neb.) epn 141 seseed 
Portsmouth (Va.) ref. 5\%s, 1950.. 
Portland (Ore.) 
Putnam (Conn.) ees 
Quincy (Mass.) Sewer reg. 48, June 1, 1921-43...... 





R. M. Grant & Co 
Bstabrook & Co 





R. M. Grant & Co. 





ee & Co. 
R. M. Grant & Co 
Estabrook & Co. 
R. M. Grant & Co. 





Richmond (\a.) 4468, 10 Estabrook & Co 
Rochester (N. Y¥.) reg. 34s, 124 ‘ R. M. Grant & Co 
Scioto County (Ohio) “Flood Emergency 5s, 1934 A.E.Aub & Co., Cin 
San Francisco (Cal) W Ww ties, 1924 27 os cece . 5.7% Cahn. McC.&Co.,! .A 
St. Louis City 4s, 1928-29 ik Steinberr & Co., St. L. 91% Steinberg & Co.,St.I 
Do 444s, 1935 93% Stix & Cc St. Louis ° 6 Stiv & Co, St I 


Sioux Falls, S. D., School Dist. 5%8, Dec. 1, "1940. 
Stamford (Texas) Waterworks 5s, 1923 .. 
South Bend (ind.) 6s, 1925 

Do tis, 1930 
Vienna Township, Road Ss, 1921 1924 ‘ 
Wvyoming (Ohio) Sewer Fxtension 5s, 1932- 4h 
Waterbury (Conn.) 4s, 19 
Waterbury (Conn.) epn 7 1957-58 
Youngstown (Ohlo) coup. 5s "192 1 
Xenia (Ohio) Waterworks 5%s, 1927 


P.W:-Chapman&éCo 
A. E. AubéCo., Cin. 
Esjabrook & Co. 


P.W.Chapman&éCe 
A.E.Aub & Co., Cin. 
R. M. Grant & Co 
Estabrook & Co 








A.E.Aub & Co., Cin 


PUBLIC UTILITIES 








Adirondack P. & L. 5s, 1962 77% Pynchon & Co esse 8) =6Pynchon & Co 
Alabama Dower 5s, 1946 74 77 iy 
Alabama Tr « Lt & Pr Ss, 1 sa) A. F. Ingold & Co.. 0 A. F. Ingold & ‘ 
Albany Southern 5s, 1929 6 Redmond & Co 7> Redmond & Co 
Alton, Granite & St. L. Sa, 1944 30 = Stix & Co., St. Louis.. 40 Stix & Co., St 
Amer rel. & T is, 1936 » & Joseph Gilman . 
Amer. P. & L. deb. Gs, 2016 90 Pynchon & Co 93 = =Pynchon & Co 
Amer. P. & L. Gs 1921 io r 72 c 

Amer. Light & Tr fis, 1925 on es 92 

Am. Water Works & Flec. 5a, *34 500 A. F. Ingold & Co 51% A. F. Ingold & Co 
Asheville Pr. & Lt. Ist Ss i4 Pynchon & Co. 7s Pynchon & Co 
Aug.-Aiken Ry. & Elec. 5s 20) «=Redmond & Co ‘ , 30° ~Redmond & Co 
Beton Rouge El. Ist Ss 3 7 Stone & Webster 
Bell Tel. Co. of Canada 5 April 

i 12h 76 Lynch & MeDermott 7s Joseph Gilmar 

Do 7s 1925 o3 - ni 
Bloomington, Decatur & Champ 

is, IMO 12 J. Nickerson Jr. 55% J. Nicke?son Jr 
Beloit W. G. & E. 5s, 19387 81 Pynchon & Co. : 8&8 Pynchon & Co 
Broo" lyn Edison 7s, 1930 87 ; 20 re 
Butte Elec. & Pr. Ist 5s, 1951 82 3 85 a 
Brazilian Trac. L. & P. 68 NS Lynch & McDermott. .* 91 Lynch & McDermott 
Burlington Gas & Lt. Ist fs, 60 Pynchon & Co. “: : 
Burlington Ry. & Lt. Ist 5s mw) 57 Pynchon & Co 
Cedar Rapids -P. & Mf. 5s, 193 7 Lynch & McDermott 77) =Lyneh & McDermott 
Carelina Pr. & Lt. Ist 5s, 1938 7%©6hOPynchon & Co........ . 80 =6Pynchon & Co 
Cape Breton Elec. 6s, 1982 71 Stone & Webster 
Cass Av. & Fair Grounds 44s, "22 84 Stix & Co., St. Louis...... 86% Stix & Co., St. L 
Central Dist. Tel. Ist 5s, 1943 N4 Joseph Gilman............. 87 Joseph Gilman. 
City Elec. 5s, 1937 . 77% J. Nickerson Jr..........-. 81% J. Nickerson Jr 
Ches & Potomac T°l. of Va.5s,"42 74 Joseph Gilman..... -.-+« 82 Jeseph Gilman. 
‘ 


Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 
U. S. Steel Ist 5s, 1952 
| Westinghouse Mach. 6s, 1940 
| Butler Water Works 5s, 1931 
| Southern Calif. Edison 6s, 1944 
Cuban American Sugar 6s, 1921 
Carbon Steel 








| 
J. H. Holmes & Co. 


Members N.Y.¢é Pittsburgh Stock cchanyes 


61 Broadway, N.Y. Tel. alias Pt 6489 


Direct Private Wire to Pittsburgh 








Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 

















é MUNICIPAL BONDS 


WADDELL 


Ground Floor Singer Building 
| 89 Liberty Street, New York | 


Telephones Cortlandt 3183 





Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tei. Broad 7695 








“Weekly | E,W. Wagner & Co.| 


Financial seaiens 
Review’ N.Y. Siok 


Sent ugen 
request 33 New St., New York 




















BANK AND TRUST CO. 
Stocks 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Phiiadelnhia Pittsburg 





Canadian Explosives Pfd. 
Bought—Sold—Quoted 
| Alfred F. Ingold & Co. 


Telephone Rector 74 Bway, 
3991 -2-3-4. New York. 








All Mexican 


Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
20 Broad S8t., ¥. Tel. Rector 6151 





M. S. Wolfe & Co. 


Specialists in 
[Independent Olls 


41 Broad St. New Yerk i 








‘olorado Pr. Ist Ss, 1953 = 71% J. Nickerson Jr..... : ‘ 74% J. Nicterson Jr 
Commercial Cable 48, 2397...... 63 Joseph Gilman..........- ee ee 


Phone 25 Broad 














) 











TOIL YD 








December 
Bond List 


We have just prepared a 
circular which gives partic- 
ulars of a number of Cana- 
dian Government Provincial 
and Municipal bonds yield- 
ing from 

612% to 8% 
The greater portion of the 
issues have principal and in- 
terest payzb'e >in United 
States funds in New York. 
Write for Cire ‘ar A-1220 


Wood, Gundy & Co 


Incorporated 
14 Wall Street, New York 
Toronto Montreal 
Lovdon, Eng. Winnipeg 











Toronto 


Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
NEW YORK 

Telephone 8045-6 Rector 


Montreal 








Grand Trunk 


Canadian Northern Pacific 


Specialists in 


Canadian Northern and 


All Canadian Issues Dealt In 


Grand Trunk Pacific 


Securities 


TRUAX, HIGGINS CO. 


New 


Lewis. Bidg., Montreal, Canada 


York Direct Wires 


Toronto 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 


MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wali St., N. Y. Te!.: 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


Rector 1030 





| 
| 


| Madison River Power Ist 5s, 


United Fuel Gas 1st 6s, 


Trading Department 


John Nickerson, Jr. 
61 Broadway, New York. 
Telephone Bowling Green 6=40 


"35 
1936 
| Un. El. Lt. & Pr. Ref. & E. 5s, ’33° 








| 





| Bank wal Trust Co. 


Stocks 
CLINTON GILBERT 


| 2 Wall St. N. Y. Tel. 4848 Rector 











Guaranteed & Pref. R. R. & Tel. Stocks 
Trenton Potteries Co. 

Brurnswick-Balke-Collender Co, Pfd 
Pittsburg, Bessemer & Lake Erie Pid 


AMR n&G 


3 Nassau St., N. Y¥. Tel. Rector 2780. 





Mark A. Noble 


Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








FOREIGN GOV’T BONDS 


50 BROADWAY 


ALFRED R. RISSE 


SPECIALIST 


Te). Broad 5204-7—-7468—6581 





NEW YORK 





Annalist 


Open 


Market 





PUBLIC 





Central States Elec. 5s, 1922 
Cities Service deb. C. 
Cin. Gas & Elec. 5s, 1956. 
Cin. Gas & Transp. 5s 
Cleve. Elec. Ul. Ss, 1959 








Ist 5s, 








{ ‘olumbia Gas & t 

bo deb. 5s, 1927... 2 Ce: 
Conn Power Ist 5s, 1963.......... 
Columbus St. Ry. 5s, 1 
Compton Heights 5s, 1 









Conn. Ry. & Lt. Co. Ist 

Stamped ..... ° ° 
Cons. Tel. of Hazleton (Pa.) 58,’53 

Do income 5s, 1%. (eee ‘ 
Cons. Cities Lt., P. ist 5s, "62 
Cons. Water of Utica 5s, 1930 

Do deb 5s, 1930 ae 
Cuban Telephone ist 5s, 1951... 
Con. Traction (N. 1933 
Cumberland Co. I’r a) 
Dallas Elec. col. 5 


4) 











Denver City Tone ay 5s, 
Detroit Edison 7s, 
l-uluth Edison Elec. 
lruiuth, 
ist ds, 





itainy La 
21 







Texas Elec. 
Water Ist 
ue Louis & Sub. 
Edison Elec. ist 5s 
East Penna. 
El Paso Elec. " : 
conomiy im & P. Co. Ist 5s, "56 






Eliz. & Tre baie R. R 5s, 1962 
Eliz. & Plainf. Cent. Jersey 5s, "50 
I ; er 






1940 

Do 

*e lower Ss, 1930 
Ga ist & cons. 5s 

"49 

Wh Wi: OO co oc ono oon coeec: 
Ho rwo 
Home ‘Tel Ist 





Hs, 136. . 
Houston Elec. Ss, 
Hoboken Ferry 5s, 1946 
Hudson Co ; mS, 
Indianapolis 
Idaho Power 
Kansas City 
Kansas City 
Knoxville Ry 4 
Knoxville Trac. 5s, 1938 








Kinloch Long Distance 5s, 1929 

Kin'och Telephone tis, 1928 

Lackd> Gas Light 7s, 1920 

Lake Shore Elec Ity Ist cons. 
s, 3 . es . . . 
Do Ss, 142 





Laurentide Power 5s. 1146 
Loco. & Mach. Co. of Montreal 


OR, - RIO: conc esscce 

los Angeles Pacific Ist & ref hs 
143 . 

Los Angeles 

Los An 


Mich. Sts 
Mcmphis 
Milwaukee 
Do ff 
To As wae ee ° 
Miss. River Power Ist 5s, 1951 
Missouri Elec. 2d Gs, 1921... 
Missouri Edison 5s, 1927..... 
Montreal Tramway 5s, 1941... 
Mc yntreal Lt., H. & P. 4%s, Jan., 
193) ceccoese Sse 
Mt. Whit ney Pow. & Elec. Ist 6s, 
1930 = 
Nev.-Cal 
Nev.-(al. 
Nashville 








Vewar s f Z 

Newark Con. Gas 5s, 1948 send 
New Enrand Pr. Ist is O71... 
N. Y. & Hoboten Ferry 5s. 1946 
N. Y. & Westchester Lighting 4s 
Ne Orleans Ry. & Lt. 432s, 1985 
New England Tel. & Tel. Ss. 1932 
Niavara Falls Power 5s, 1932 ° 
Northern Texas Elec is, 1940... 
Northern Flee tst fs. 1947 


North Jersey St Ry 4s, 1948 
Norf. & Ports. ‘irac. 5s, 136 
Nor. States Pr. Ist & ref. 5s, ‘41 
Northern Elec. fs, ‘39 
Northern Ont. L. & P 
Northwestern Tel. Co ‘ < 
Nova Scotia Tr. & Pr. Ist Ss, ‘46 
Ohio State Tel. 5s, 19144 . 





Ontario Pr. Ist As, 1943 ‘ 
Omaha & Council Bluffs Ist 5s, ‘28 
Pacific G. & El. Ts, 1025 





; 1942 

ower 5s, 1951 

Do hy FF 

Peninsula Tel, Ist 6s, 1931, Ser. B 

Peninsula Tel. Ist 6s, 1943, Ser 

Port'and Ry & Licht 5s, 1930 
1922 





Public Service 7s, 
Lo certificates ; , 
Porto Rico Tel. 6s, 1944 
Rio de Janeiro Tr. & P. 5s 
San Joaquin Lt. & 
Salmon River Pr. 
St. Louis Transit 5 
St. Louis & Suburbar 
Do gen. 5s, 1923.. 
San Antonio Water Sup. Co 
Scranton Gas & Water deb 
Seattle Elec. Ist 5s, 1930 
Seattle Elec e, 1929.. . ; 
Shawinigan W. & P 6s, 1950 
Shawinigan W. & P. 5s, 1934 
So. Cal. Gas 6s, 1950 















So. Cal. Edison g¢. m. 5s, 1939.... 

Do 1st & ref. Gs, 1944 ese 
South. Counties Gas Ist 5'4s, °36. 
South Bend He me n 32 
Southern N. E "48 
Superior Wate 31. 


Southwest Belli 
Spring oe Wate 
Tampa (Ila Slec. Ist 
Texas I’r. & 5 Ist Ss 
Toronto Power 5s, 
[win States Gas & 
Union Elec 
ext. 5s, B sease ° 
United Elec (N. J.) 4s, 1948 
United lA. & Rys. Ist 5s, 1932 
United Rys. (St. L.) 4s, 1934 ‘ 
Washington Ww ater Vower Ist and 
ref. 5s, If A 
West States G. & E. Ist ns, 1941... 
Yadkin River Power Co. ist 5s,'41. 





Atlanta & Birmingham Ist 5s, 1934 
Do income Se, 1980.........cccce 
Can. Nat. Rys. 7s, 1935 inks 
Cin., Ham. & Day. gen. 5s, '42 
Grand Trunk Western 
Grand Trunk Pacific 4s 
Do 3s, 1942....... Sctrihal eal 
Great Northern of Can. 4s, 1934 
Heuston Belt & Term. 5s, 1927... 
Miss. River & Bonne Terre 5s, ’31 
New Mexic Coal 5s. 1947 
Do 5s, 
Rock Island-Frisco Ter Ist 5s, °27 
San Antonio Belt. & Ter.Ry. 6s,'24 
Vicksburg & Meridian Isgt 6s, °21. 
Western Gas & Elec. tis, 1927.... 








INDUSTRIAL 


Aetna Explosives 6s, 1941..... 
Acker,Merrall & Condit deb. ¢€ 
Auto Sales G. & C. Co. fis, 1 ~ 
Atlas Powder Cement 6s, 1925... 
Am. Oil Fields Ist 6s, 1930....... 














—Bid for— 
At By 
es Le 
fu H. L. Doherty & Co..... 
SO 6A. B. Leach & Co. ; 
SO mid 


Si Spencer Trask & Co.. 
su) OA. OB. Leach & Co. 


12 «6Stone & Webster... 
62 ’ynchon & Co........ 
M4 Stix & Co., St. Louis. 


no Redmond & Co......... 
Joseph Gilman 
5S Pynchon & Co.. 
s2. Redmend & Co 


“0 Joseph Gilman 


70 A. B. Leach & Co 
14) Stone & Webster ° 
32. J. NMickeraom If... .3...0.- 
i Spencer Trask & Co 

S2. J. Nickerson Jr 


Si Cahn. McCabe & Co., L. A 
75 Stone & Webster... . 
kU 06J. Nickerson Jr 


47 Steinberg & Co., St. L. 
$4 Cahn, McCabe & Co., L. A 


ié Stone & Webster... cetees 
is Lyneh & Me Dermott. 

7s Vynebon & Co 

© 6B. H. G@ F. W. Pelzer 

41 i 

68 Stone & Webster.. 


65 
99% Cahn, McCabe & Co., L. A. 
su) Spencer Trask & Co.. 


%06C~<;7xCaahnn, McCabe & Co., L. A. 
an - 

S44 aad 

79 Redmond & Co......... 


70 Joseph Gilman 

si Pynchon & Co. rere 
7606—CUCd&BB.. HW. & FP. W.. Pelzer.. , 
New k. 


72 J. S. Aippel & Co., 3 
72 Pynchon & Co. ion 





Steinberg & Co., St. L..... 
Joseph Gilman . 
50606 Pynchon & Co 

80 “s 

80 Stix & Co., St. L. 

8 - 


go Steinberg & Co i ae 


Pynchon & Co 





83 Joseph Gilman 

J. Michkeraem 9£F...06 .ccccscs 
'% Cahn, McCabe & Co., L. A. 
» Pynchon & Co.. oeees 


Joseph Gilman 
Iynchon & Co 


98% Stix & Co., St. L.. 
S+ Be 
66 Pynchon & Co......... 


v7 
88 J. Nickerson Jr 

7 

S4 PPRENOE B OO. siscvisicces 
70 4 

73 J. S. Rippel & Co., New’k 
if Rn 

TO. PYREROR SB COs cconivseccc 


76«B. XH. & F. W. Pelzer 
De Redmond & Co. 

48 I'ynchon & Co 

7) Joseph Gilman. ee 
87 Spencer Trask & Co... 
72 Stone & Webster. 

7a Pynchon & 





61 Pynchon & Co.. 
76 ai 


70 


70 Joseph Gilman 

63 Pynchon & Co....... 
67 Joseph Gilman... 
77 Pynchon & Co 
ou Redmond & Co. ree 
1% Cahn, McCabe & Co., L. A. 


R44 


S2 ~~ 

4 J. Nickerson, Jr 
4 Joseph Gilman 

S4 

G® Redmond &@ Co..:........... 
Sh) J. S. Rippel & Co., New'k 
78 Joseph Gilman . 

62 Lynch & McDermott. ~_ 
73 Cahn, McCabe & Co hi A 
7s Pynchon & Co... ie 
284 Steinberg & Co., St. L. 
4% Stix & Co., St. L... 


$7 

9st 

82 PN OR ia tecwewsee 
78 a¢ 

82 A. F. Ingold & Co....... 
6} * 


sa Cahn, McCabe & Co., L. A. 


Joseph Gilman 








oD 
70 Redmond & Co 

92 Joseph Gilman 

86% J. Nickerson Jr 
77 Stone & Webster 
7 Pynchon & Co.. 
T Lynch & McDermott. 


72 J. Nickerson, Jr . 
62 J. S. Rippel & Co., 
65 Pynchon & Co......... 
44 Stix & Co., St. L... 


So OJ. Nickerson Jr.. 


76 
71% ws 
RAILROADS 
62 F. J. Lisman & Co........ 
20 : 


100, =~Lynch & McDermott....... 


#5 KF. J. Lisman & Co. ae 
60 Lynch & McDermott........ 
60, Lynch & McDermott........ 
46 “i 

62 


SS Stix & Co., St. Louis... 


7 ¥F. J. Lisman & Co......... 
70 -” 
“O Stix & Co., St. Louis...... 
as 





P. J. tdoman & Co........- 
S606 Cahn, McCabe & Co., L. A 


83% Cahn, MeCabe & Co., L. A 


UTILITIES—Continued 


—Offereda— 

At By 

SS) Pynchon & Co 

v2 H. iL. pobe rty & 
SD A. B. La hé ¢ 





6> Redmond & Ce 


Joseph Gilmar 
Pynchon & Ce 
SS Redmond & 





So 

2 Joseph Gi 

tio B.H. & I W. Pe 
75 A 3. Leact 


ag J. Nickerson J! 
ts Spencer Tras 


$4%4 J. Nickerson Jr 


OS ‘ 
S86 Cahn,McC.&£Co.,L..A 


a Stone & Webste 
S4% J. Nickerson J 

hi Stix & Ce st. I 
4% Cahn, MeC&Co L 
Soh. Brooks & .. g 
bell Stone & xu b 
suo) | 6OLYnch & MeDer 
82 I'ynchon & ¢ 

70 B.H. & F. W. Pe 


‘72 Stone & Wet 


70 
100% Cahn, ma C.&Co.,L.A 
RY Spencer Tra & { 
S7% Cahn, Mi C.&Co.,L 
7s 

8514 

77 Joseph Giln 


so Pynchon & 


76 Pynchon & Co 
&1 
9 Steinberr&Ce tI 


oo Pynchon & Ce 
SS 

4 Stix & Co St. I 
91 

o1 


7s Lyn h & McDern 


vA Nickerson J 
‘ahn McC.&Co,,L.A 





85> Pynchon & Co 
S86 Joseph Gilman 
62 Pynchon & C¢ 


Pynchon & Co 


» Stix & Co., St. L 





Lynch & McDermott 


80 Pynchon & Co 
93 J. Nich ri J 
Sit 


75 Pynchon & ¢ 


82 Pynchon & Co 


59 Redmond & C 
51 Pynchon & C 


89 Spencer Tras 
TS Pynchon & Co 
4 B. H&F. W. Pe 
io Pynet hon & Co 
78 

ri) 

68 

66 Pynchon & 

73 Joseph Gilman 
Mu Pynchon & ( 
7Z2 Redmond & Co 
7% Cahn,McC.&Co.,L.A 
8514 ‘ 

s4 


&7 J. Nickerson, J 


so Pynchon & Ce 


KS Joseph Gilman 


to Lynch & McDern 
75% Cahn,McC.&Co.,L.A 
7% Pynchon & Co 
30% Steinberg & Ce 
95% ‘ 


Stix & Co., St. I 
Brooks&éCo Ser 
Pynchon & Cx 


Lynch & McDermot 
» A. F. In 
i Cahn, Met 
% Me 





2 Joseph Gilmar 
7 Redmond & 
% Joseph Gilmar 


“ J. Nickerson Jr 


76 Pynchon & Co 
7 Lynch & McDermott 
63 Pynchon & Co 





75> J. Nickerson Jr 


68 Pynchon & Co 
46% Steinberg & Co.,St.I 


90 J. Nickerson Jr 


78% 
74 


72 #=*F. J. Lisman & Co 


101 Lynch & McDermott 


7 F. J. Lisman & C 
63 Lynch & McDermott 
62 = 
47 ve 
65 " 


&3 Stix & Co., St. I 
92 Stix & Co., St. I 


84 Stix & Co., St. I 
94 % 


89 Cahn,McC&Co..L.A 


AND MISCELLANEOUS 


69 Brooks & Co., Serar 


% Carruthers, Pell & Ce 
84% Cahn,McC.&Co.,L.A 











READING 


COMPANY 


of the Com 
— the 
I ative favor 
ong the Rails 
» that will help 
the properties 
segregated 

ly features in 


] 
yi 





MARKET 
OPINION 


R. H. MacMASTERS & CO. 


i Stock Exch. of N.Y. 
New York 
Entire First Floor 
NEW HAVEN 


en Broad St. 


CHI {ILWAUKEE 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broa N.Y. Tel. Hanover 1011 








Kansas & Gulf 
Metro 5-50c. Stores 
Lyons Petroleum 
Bidg. Corp. 
s-Duryea Units 
Hart Oil 
h & Lang Units 


Home 


KOHLER. BREMER &Co. 


BONDS 


ig CHANGE OF NEW ORK, 
32 1 WAS K Phone BROAD 6910 


W YORK, 











STANDARD 


© op stock 
po J NEW STOCK 
z “WHEN 
INDIANA 

ANAL. CsissueD” 


CARI H PFORZHEIMER&CO, 


Broz 25 Broad St., N. Y. 


STANDARD 


American Can Deb. Ss 
Great Western Power Sse 
Florida West Shore 1st 5s, 1934 
Miss. River Power 5s 
PHELPS & NEESER, 


Mes York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 








For 
bind 


Veal 


Annalist, a 
holding one 
issues, strong 
and handsome, gilt 


lettered, can be ob- 


—a 


tained by mail for 


$1.50 = * 


he Annalist 
Times Square, New York 














Vew York, Monday, December 13, 1920 








Anna 


list Open 


Market 


Annalist 


Open Market 





INDUSTRIAI 


\n Steel Fdy. deb 
snadian Car & ad 
ntral | 

Central 

tonsolid 
lo 


‘ 
oundry 
Iron & Coa 
tion C 
1923 
Consolidation 
Textile 
Dominion Gla 
loominion Coa 
Elk Horn 
Fairmont 
(Cieneral Be king 
(Creat Northern 


ms 


Coal 


Gs 


inland Steel tis 
veystone C. & C, 
Lima Loco. Cerp 
Co j 
Petroleum 
Ist s f 


Merchants 
Magno.ia 

Monon 
New 


Coal 
Jersey 
tes i 





! 


7 





Paper 
liuntington ce tr. 6s 


At By At 





AND MISCELLANEOUS—Continued 


f 


red 
By 


& Melrermott 

















Cotton Oi) ¢ S 


Tel 


Am 
Am 
Deo 
Am 
Do 
De 
Anglo 
Anaconda ts. 1979 
Deo 7a, 120 


Armour & (« 








4m. O a) ’ 








@ G. Mat 
March 

March 
R 





teyvnolds 


I 
s 





nelair Oil 7s 9 
Swift & Co. 6s, 1921 
Utah Securi 


Western Ele 


trie is 1 


UTILITIES 


PUBLIC 


INDUSTRIAL AND MISCELLANEOUS 


t ‘ 








Stocks 





America 


American Exchange Nat 


Atlantic Nationa 
Battery Park 
Butchers & | 
Chase 
Chatham & Phenix 
hemical National 
Exchang: 


rovers 


( 
Chelsea 
Colonial 
Columbia 
Coa! & Iron 
Commerce Nati i 
Corn Exchange 
Commonwealth 
Cesmopolitan 
Continental 
East River 
Fifth Avenue 
First National 
) Fifth Nationa! 
, Greenwich 
Gotham 
{ Harriman 
Hanover 
Importers & Tr 
Irving 
Liberty 
. Manhattan 
Mutual 
Mechanics & Metais 
) National Park 
New Netherland 
New York County 
f New York N. B. A 
¥ Public 
Pacific 
Seaboard 
State 
Second 
Twenty 
United 
Unior 
Washington 


National 

third Ward 
States 
Exchan Bank 
Heights 


Bankers 
Brooklyn 
Central Union 
Columbia 
Commercial 
Empire .. 
Equitable 


Farmers Loan & Trus 


Fidelity Internationa! 
Fulton Seesece 
Guaranty 
Hudson 
Hamilton 
Kings County 


Manufacturers 
Metropolitan 
Mercantile .. - 
N. Y. I. Ins. & T.. 
New York eses 
People's ‘ . 
v7. & 
United 
*Ex 


States 
dividend 








Lawyers Title Ins ‘& Trust 


Title Guarantee & Trust 
Mortgage & Trust 


BANKS 


By At 


TRUST ¢ 


Cc. Gin 


‘OMPANIES 

. 480 

100 - 

Sart 0 
2a) e 





1 for —Offered 


Gilbert 


Gilbert 








Alliance 





American Surety ° 
City of New York 
Continental 
Franklin 

Great American 


Hanover 
Home Fire 
Do rights 
National Surety 
Niagara Fire 
North River 


Insurance 


Light 
($50). 


Adirondack Power & 
bo pf eee 
American Gas & Elec 
loo pf 
American 
Lo pf 
American 
Do pf. 
American T 
Amer. Water 
lo pf 
bo participating 
Baton Rouge El. pf 
Carolina Power & Light 
Cincinnati Gas & E " 
Cincinnati Gas & " 
Colorado Lower 


Light & Traction 
Power & Light.. 


1. é Cable 





ist 


pt 








Lo pf 
Cities Service 

lo pf 

Do Bankers Shares 
Connecticut Ry. & 


Commercial U 
tfonhsumers 
Columbus 
Commonwealth P., R. & L 
Do pf 
ticut pf 


Power 





Cor 
Day Vower & Light 
Do pf 
lDubuque Electric Co. pf 
} ucqque sine Light pf 
Kast Texas hile 
bo pl 
I Paso Ele 
Forth Worth Pow. & Lt. pf 
Federal Light & Traction 
lo pf 
Gold & Stock Teleg : 
Galveston-Houston Electric 
I) pf 
I ois Traction 
Do pf 
ke a Fy pf 
Missi Power 
I 
M Tel. & Tel. ¢ 
N t Power 





i? ! 
Western States Gas & Elec 





Do pf 
v1! & 5 
At & 
"hic 
inamid pf 
Stove 
‘“obaceo 8S serip 
Rolling Mills 





Whoiesale pf 
wder 
‘ortland Cement pf 
Nichols & Co. 7% pf 
k-Balke-Cellende,s pf 
yn City R. R 
‘ Exp ives pf 
elludoid 
Centrs Aruirre Surar 
Central Coal & Coke 
ntral Sugpr 
! 1 
t i Ry Equipment 





veland & Pittsburgh R. R 


ld Coal 








Sugr 
Consolidated Coal 
Cont. Motors pf 
Corcoran Victor 
Cr or-Whee er 
1 pf 
Dayton & Mich. R. BR. pf 
Det Hillsdale & Southw. R 


1 lL. & W. Coal 


Iu Pont Powder 


Do pf 


ast Bear Ridge Colliery Co 
Eastmen Kodak 
Eastern Steel 


Do pf 
Erie & Kalamazoo R. R 
Fisermnann Magneto pf 
Empire Stee! & Iron 

Do pf ; . 
Fall Motors 

De nf 
Firestone Tire 
Fisk Rubber 
Fulton Tron 
Amer 
Oo” 
Safety 
Wernicke 
pf 
year Tire 
Goodvear Tire & 
Gedchaux Sugar 

Do pf ‘ 
Gruen Watch Ist pf... 
Creat Western Sugar pf 
Hamiltor-Brown 
Griffin Wheel pf 
Hart Oil 
Hercules 

Do pf 
Hale & 
Hocking 


7% pf 


pf 





Tank Car Ist pf 


Razor. 





Rubber 


Rubber pf 


Shoe 


Powder 


Kilburn pf 


Valley Products, new 


Mvdranlic Steel pf 
Hupp Motors pf 
Intereducational Pub 
Do pf 


International Textbook 


Works & Electrik 


INSUR 


Bid for 


PUBLIC 


s4 
xO) 
i+ 











wo 
0) 
ww 


OR 
106 








CE STOCKS 





Offered 


By At By 
Webb & Co . 2) Webb & Ce 
R. S. Dodge & Co 69 R. S. Dodge 
Webb & Co ‘ 20 Webb & Ce 
68 
KN 
258 R ~ ix £ 
We & 
I S. Dodge & Co 17 I $3. Dodge 
Webb & Co 138 VM & { 
saad . 
UTILITIES 
MacQuoid & Coady 16 MacQuoid & 
id 
102 
36 
Ss 


Joseph Gilman 
MacQuoid & Coady 





Webster 69 


Stone & 












































J. Nickerson Jr. 4 t 
Westheimer & Co., Cin 71 & 
4. & J. Frank, Cin 10; 4. & J. Franti 
J. Nickerson Ji J. Nickersc 
H. L. Deherty 206 H. L. Doher 
4 
J. Nickerson Jr 4 J. Ni 
Joseph Gilman 
J. Nickerson Jr tid J. Nicke 
Stone & Webster ° 7 Stone & W 
MacQuoid & Coady 12 MacQt i€ 
Stone & Webster 77 Stone & W 
Nickerson Jr ‘ e 4 Nickersc 
tind 
J. Nickerson Jr. 
Stone & Webster on i2 Stone & W 
70 : 
J Nickerson Jr.....«. S6 J Nickersor 
MacQuoid & Coady s MacQu 1 & 
Joseph Gilman . 
Stone & Webster 0 Ss & Wel 
J. Nic TBON JP. cccccccccee 17 J. Nicker 
l 
MacQuoid & Coady 
Ma & { 
J. Nickerson J1 J ‘ rsc 
. +2 M i & 
MacQuoid & Coady SO 
Gilman 
4 yseph { 
Stone & Webster...... ° it Sione & ste 
‘ 0 “se 
MacQuoid & Coady 8) MacQ R 
J. Nickerson Jr 
ph Gil AT 
MacQuoid & Coady ° ay M i 
J. Nickeraos IF. .cccccose I J. Nickers 
Joseph Gilman .... I seph 2 
MacQuoid & Coady RN MacQuoid & ¢ 
: 00 ‘ 
J. Nickerson Jr..... , ( J. Nickerson J 
MacQuoid & Coady 12 MacQuoid & ( 
Stone & Webster...... ! Ss le & W S 
MacQuoid & Coady Mact ig & 
Nickerson Jr coecee 7s J. Nicker 
MacQuoid & Coady 4 MacQ & Coa 
it 
J. Nickerson Jr 20 Nicker 
fil 
20 “ 
AND MISCELLANEOUS 
A. M. Kidder & Co 3 AS A. M. Kidde & 
4 
hor & Co hor ( 
imson & Squire 2% \ & 
chon & Co 6ao 
[ Kirk & Co t t Airk & 
nberg & Co., St. I 2 s be x 
ne & Co Ss Mi‘ 
A. & J. Frank, Cin. HI, A & JF 
m & Co 0 t 
) 
W iamson & Squire 1 W r né&s§s 
! non & Co UZ I A 
A. R. Clark & Co WW ams & 
A. R. Cla & ¢ 
Pynchon & Co ) Pynchon & 
4. M. Kidder & Co i 4. M 
A. F. Ingold & Co A. F 
W ' V 
M. I M 
Steir . 4 > ete & 
M. Lachenbruch & Co M. L br 
° 5 ‘ 
Steinberg & Co St. Louis 
Williamson & Squire x0 Ar m & 
“0 
4. M. Kidder & Co oS 4. M. Kidder & 
M. Lachenbruch & Co SZ M. Lachenbruct 
Steinberg & Co St. I RZ Steinbe & Ce I 
Pynchon & Co ° iM byt 
10 \ 
J Kirk & , y 
oa 
\. M. Kidder & Co 0 4 
0 
w iams¢ & Squire 7 \ ur n & Sq € 
( 
Brooks & Co., Scranton Br s&Co.,Scrant 
\ FF. Ingold & Co ya) 4 gold & ¢ 
aU Davidge&Ce 
Glidder Davidge & Co i4 
A. M. Kidder & Co at) Kidder & 
‘ hon & Ce 
Glidden, Davidge & Co i Davidge& 
N+ 
M. Lachenbruch & Co 2 M. Lachenbruch & ¢ 
Pynchon & Co Pynchon & (Cc 
inberg & Co.. St. Louis. 101 Steinberg&éCo., St. I 
J. Nickerson Jr RT J. Nickerson Jr 
Kohler, Bremer & Co ! Kohler, Bremer & ¢ 
J. t Kirk & Co 136 M. Lachenbruch & Co 
A. & J. Frank, Cin loo A..& J. Frank, ¢ 
95 ts 
Brooks & Co., Scranton 
Pynchon & Co 4 Pynchon & Co 
tees , M. Lachenbruche&(« 
M. Lachenbruch & Co 78 
Westheimer & Co., Cin 10 Westheimer & Co.,é 
Pynchon & Co ‘ 112 Pynchon & Co 
Steinberg & Co., St. L.. 134 Steinberg & Co Ss 
Pynchon & Co SS Pynchon & Co 


Bremer & ¢ 


Kohler 
Williamson & Squire. 


Kohler, Bremer & Co 
Williamson & Squire 





James M. Leopold & Co James M. Leopoldd& 


Glidden, Davidge & Co 8 Glidden, DavidgeéC 
Pynchon & Co. 82 Pynchon & Co 
ee 94 
Brooks & Co.. Scranton 2% Brooks&Co.,Scrante 
es va ‘ 
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763 





Annalist 


Open 


Market 


Annalist 


O p en 


Market 








INDUS 





Inter. Shoe 
#Do pf 

Kansas & 
K. C., Ft 


Gulf Oil 
Ss. & M 
K. C., St. L. & Chi 
Kaufman Dept. Stores pf 
Kaufman Dept. Stores 
Lackawanna R. R. of N 
Little Miami R 
Libbey Owens Sheet 
Lima Locomotive pf... 
Lehigh Valley Coal Sales 
Libbey-Owens Sheet Gl 
Lyons Petroleum 


Ry 


G. pf 


Cred 
Stores 


Metropolitan 
Metropolitan 

Do 
Michigan 

Do pf 
Michigan Central R. R 
Minn., St. P &€S.S M1 
Mobile & Birmingham pf 
Mobile & Ohio R. R 
Morris & Essex R. K 
National Candy 

ldo Ist pf 

Do 2d pf. 
National Motor Car 
New Jersey Zinc 

N. Y. & Honduras 
lackard Motor pf.... 
Oswego & Syracuse R 
Peoria & Bureau Valley 


Limestone 





R. 83-5 


TRIAL 


tosario 





Pittsburgh, Bess. & L. E. R. R 
Pittsburgh, Ft. Wayne & Chi. Ry 
Penn. Coal & Coke. 
Procter & Gamble.. 

Do 6% . 

Do 8% pf. cakes 


Il'remier Motor. 


Transactions on 


Boston 





MINING 
High 
Alaska G. M ! 
Ahmeek 4S 
Allouez E 11,4 
20 Am. Zine 7 
170 Am. Zine pf 31 
380) Anaconda Bi 
HM) Arcadian Con 24 
1,704 Ariz. Com 7 
244,520 Big Heart.. ti, 
“0 Bingham wy 
10%) Butte & Sup ly 
2,913 Cal. & Ariz... 4 
“ON Cal. & Hecla.230 
2,467 Carson Hill 13% 
W Chile vs 
615 Chine Is! 
25 Centennial 7 
4,417 Copper Range. 27 
210 Daly-West + 
Dbavis-Daly til, 
East Butte sig 
Greene Can 20% 
Granhy 20 


Hancock 
Helvetia 

































Indiana 0 
Ins. Copp 11% 
Island Creek is 
Isiand Cr. pf.. 77 76 
x Isle Royale 21 1 
Lake Copper 2% 
La Salle 1% 
Mayflow.-O0.C 41% 3% 
Mason Valley 1 ov 
Mass. Con , ze 
Miami 15 
Michigan 21 
Mohawk H { 
N. Cornelia mn 14 
5% New Idria i 5 
y New River pf. &5 x3 
307 Nipissing Sly 7 
4,230 North Butte 9 
1) Ojibway 1 
1.549 Old Dom 1 
300 Osceola 2 
20 Pond Creek 4 3 
27€ Quincy 3 : 
760 St. Mary's L 1 MO, 
y Stattuck ay 
0) Shannon SS 7 
South Utah On OG 
Superior Cop 334 ; 
5 Sup. & Bost 1% 
Trinity 1% 0 
Tuolumne i) 35 
U. S. Smelt 42 0 
U. S. Sm. pf. 42 10 
Utah Copper 313 1% 
Utah Apex 2% 
Utah Con.. 3 iy 
Utah Metals. ly 7s 
Victoria Ss 1 
Winona Ww a) 
25 Wolverine 10k, i 
RAILROADS 
902 Bost. & Alb. 120 
1,231 Bost. Elev... : 61 
33 Bost. El. pf $2 tad | 
i} Bost. & Me. 244 24 
Bost. 3 130 
i) Chi. p. GRie 
82s Maine Cent. NS 35 
4,580 N.Y.,N.H. &H. Poly 18% 
15 North. N. H.. 79 7s 
8% Nor & Wor.pf 85 &5 
180 Old Colony 7i% 70 
36 Ver. & Mass.. 78 75 
1,272 West .End oe 38 
140 West End pf. 49 
’ MISCELLANEOUS 
1,460 Am. Ag. Ch.. 60 
198 A.A. G. C. pf. 82 
8,285 Am. Oil & E 30 
5,00 Am. Pn: S. 2, 
Am. P. 8S. pf 94 
Am. Sugar. 93% S91, 
Am. Sug. pf..103 101 
Am. T. & T... 99% % 
Am. Wool. 73% 64) 
Am. Wool pf 94 93 
Amoskeag 72 70% 
Amoskeag pf.. 72 70 
Anglo-A. Oil. 2 16 
20 A., G. & W. 1.109% 109% 
Art Metal 13 10% 
Atlas Tack... 20 18 
> Beacon Choc. Wy 4% 
Booth Fish 4 4 
Bost. M. Pet. 1% .75 
. Steel. ly, .99 
Eastern Mfg.. 25 24 
Eastern SS... 17 16% 
East. SS. pf.. 70% 70% 
East. Bos. L 4 4 
443 Edison Elec...158% 153 
1,830 Elder Corp. 174 16 
20 Fairbanks . 45 5 
508 Gen. Electric.129% 118% 
578 Gorton P. Fish 11 9%% 
5,525 Gray & Davis. 12% 11 








AND MISCELLANEOUS—Continued 








Rid for 
At By 
148 Steinberg & Co., St. L 
Wg 
1: Kohler, Bremer & Co. 
as A. M. Kidder & Co 
J. { Kirk & Co 
5 M. Lachenbruch & Co 
4 4. M. Kidder & Co. 
a 
YS Pynchon & Co 
R3 
70 Glidden, Davidge & Co 
ino) 6A. & J. Frank, Cin.. 
1 Kohler. Bremer & Co 
70 
$4 
64 
214%J. U. Kirk & Co 
93 4. M. Kidder & Co 
52 a 
45 
$8 
tie 
9S Steinberg & Co., St. L 
102 sie 
90 
4 R. S. Dodge & Co..... 
138 Williamson & Squire. 
91, M. Leopold & Co.... 
74 Pynchon & Co. 7” 
70 A. M. Kidder & Co... 
92 : 
i“ 
39% Brooks & Co., Scranton 
A. & J. Frank, Cin. 
120 Pynchon &@ O00. 6.0.50 


Last ¢ 

















101 - 


*h'ge 


Sales 
218 Green 
Hende 
> Int. I 
3,035 Int. I 
110 Int. I 


76 





Net 


1 so Island 


445 J. T 


ye 


792 Libby, 


246 Loew 
t 14) Mass 
#33 Mass 





l 1.155 Mex 
1 300 Merge. 

4,732 Nat 
601 N. E 
27 980 Orphe 
42 Ohio 
780 Pacifi 
4 222 Parist 
410 P. A. 
1 173 Pullm 
he 50 Reece 
15 Reece 

ls 2,000 Root 
: 2,600 Simm 
Swift 
q Swift 
I oJ . a G 
45 Torri: 
Unitec 





22 P 





\ 437 
30.U 
1 1,390 U. 
41 986 Unitec 
16,361 U. Sh 

1,145 U. Sh 

7m U.S 
7470 Ventu 
1 265 Wald 


Vp 975 Walth 
Walth 


162 
1.295 Walw 
i 1.320 Wicky 






$2,000 
1 3.000 
- 1 A. T 
18,000 ALG 
2,000 CB 
5,000 Chile 
8,000 Chi. 
7,000 Chi. 
1100) Mass 
Oo 26,000 Miss. 


Am.A 


1,000 Midvale S. 5 


1 10,000 N. 
1.000, N, 


E. 
Hz 


16,000 Swift 
6,000 West 


Sales 


30 Am. I 


10 Am.W. 
Ww 


1 15 
150 
SD 


Am 
A.W 
Am. 


635 Barns 
2% 20 Barns 
14 Car. 





565 Carb 
2 380 Carb. 
1875 Gut 





M% 183 Har.-Wal. 


*% 100 Insp. 
64 Ind. 
220 Ind. I 

‘ 14,010 Kay ¢ 
7Ta5 L 


2 145 Midva 
fz 605 Mfrs 
17.980 Marla 
iO Nat. 
1,395 Nat. 
85 Ohio 
581 Ohio 
930 Okla 
R20 Pitts. 
2500 P.Mt. 
‘ 39,000 Pitts. 
1 10 Pitts. 
bg 131 Pitts. 





30 Un. 
410 U. S. 
S45 W’hou 
2,785 W'hot 
10 West 





17,000 West. 


70 McElwain 


Dr. 
Twist 


A.T. & 


June 
Jone 


Vit 
$145 Ar ansas 


L. 
WW Col.Gas 


Star 
4 100 Middle 


Fuel Oil 
Fuel 


Brew.pf 


-)f 
At 


fered 
By 


Steinberg & Co., 


lhl, 





120 
4s, 

104% 
96% 

140 


High 


T. & 
~ Mize 
>, Cem 
*rod. 
*rod 
Oil. 
Connor 
M. & I 


‘s Thea 


Gas 
Gas pf 
pf 
Invest 
Lino 1 
Leather 
Tel 
um Cir 
B. & B 
c Mills..1 
1 & Bing 
Sugar. 
an cook 
Folding 
B'hole 
& Van 
s Mag 
& Co 
Int'l 
Plant pf 
igton 
i Drug 
Ist pf 
Dr 
i Fruit 
oe M 
» M 
Steel 


Oil 


pf 
ra 
yri 

Watch 

W. pf 
orth Mfg 
vire 








St.. 21 20 


Bremer & Co 


Kohler, 
4 Kidder & Co 


M 


M. Lachenbruch&Co. 


A. M. Kidder & Co 
Pynchon & Co 
Glidden, Davidge&Co 


A. & J. Fran., Cin. 
Kohler, Bremer & 


Kirk & 
Kidder 


J. U 
A. M 


Co. 


& Co 


Steinberg & Co., St. L 


R. 8S. Dodge & Co 
Williamson & Squire. 


J. M. Leopold & Co 
Pynchon & Co. 
Kidder & Co 


A.M 


Brooks&Co.,Scranton. 
Westheimer&Co.,Cin 
& Co. 
Frank, Cin 


Pynchon 


A. & J. 


Net 
Last Ch’ge 


354 — vA 





12 


RS SU 


60 
90% 


26% 
11 


IXY, 











53% 
OAM 
3% 33 


13% 1: 
1 





BONDS 


g. Ch 

, 
& T 
& W 
&Q 
Cop 


Gas 
B. P 
Tel 


aven 3 


12,00) Pond Creek 6s 96 
as 82% 
78% 7 


& Co 
Tel 


Ds 


STOC 


High 
445 


toll. Mill 
Gl. pf. § 
G 
M.pf 
Prod 


Gas 
dall ‘A’ 
dall ‘B 


& 
Hyd 

Hyd. pf 
Gillespie 
pf. 
Copper 
srew 
Srew. pf 
Yo. Gas 








Ss. Oil 
Steel 
H 


le 
L. & 
nd Ref 
Firep 
Firep.pf 


Ss 
Gas 


Shasta 
Jerome < 
Coal pf 
OU &G 


Nat. Gas.12 


Steel... 
use A.B. § 
use Elec. 
P.Ry.pf. 
BON 


Coal 68.1 


E.&M. 7s bs 











86 
11% 
212 Pitts.Plate G1.145 
1,000 Sinclair 
| 9,000 San Toy .... 0 
120 Transc. 
| 
| 
| 


Oil 2 





70 





sets) 
3 R 
4a 

. é 


% Pi ttsburgh 


‘KS 

Net 
Last Ch’'ge 
44, 444%4-—-\&% 
ny 9 bt ee 
111 —5 
85% 


M 





DS 
100 


O4% 94% 


St.L. 


Co 





Republic Mot 
Rice-Stix 

Do ist pf 
2d pf. 


pf 
Louis, 
Safety 
Santa 
Scranton 
Savannah 
bo pf 
Steel & 
Singer Manu 
Stevens 
Tobacco 


Re 


Tube 


Textile Products Mfg 
(J. 


Thompson 
Union Ferry 


Metal 


. Ptg. & 

. S&S. Ptg. & 

. S. Ptg. & 

Union ‘Tool 
Do pf. 





“a ae 


Vandalia Coal 


Van Raalte 
Ward Baiing 
a Oe. os. 
Wagner Elec 
Wayne Coal. 
Western Cart 
Will & Baume 
Willcox O11 & 
White Rock 
Willys 8% pf 


Winchester ist pf.. 


Wire Wheel 


Ww oodw ard Iron 











Ba king 


Car Heating & 
Cecilla Sugar 
Lac 
Sugar 


Duryea 
Products 8% scrip 


Mortgage 


Playing Card -? 





INDUSTRIAL 


or Truck pf 


bry Goods 


Powder 


“Mtn. & Par 
Light 
pf. 


»cky 





> pf. 9 
facturing 
Units pf 
Co., 
ty iH) 
Units... 211 
Cap Seal... 1% 
Litho.... 12 
Litho. Ist pf 
Litho. 2d pf.. 


SE.« 
“Mtg. 

ridge. +5 aaa as 
I ‘ 2 
Gas. 

Water.. 


of A merica pf 


Chicago 


STOCKS 














High Iow Last 
Am. Radiator 68 Hi8 68 
Armour pf RO RI% R57 
ArmourLeath lk 12%, 12% 
Arm. Lth. pf. 92% "17 92 
Booth Fish 41, A 
Booth Fish pf 27% 2h 
30 Reaver Board. 40 TT) rT 
280 Beaver Bd. pf 69% 6S 6S 
4,740 Briscoe Motor. 9% a 
4K) Bunte Bros 12% 12% 2% 
480 Case Plow... tlk, 61 6 
150 C. Plow 2d pf 60 60 t 
5 Chi. C. & C... uy 
o Chi. C. & C.pf 5% 4) 
7 Chi. Efec.... 1 1 1 
250 Chi. Elev. pf. 4 34% 4 
36 Chi. Title & T.202 202 202 
520 Com. Edison. .102 101 10 
3,710 Cont. Motors. Hi, 6 6 
830 Cudahy Pack.. 61% 57 ot 
100 Diam. Match.. 1%, 9s ws 
1,300 Em. Branting. 7% 7 7 
WO Elder Mfg.... 17% 15 1 
1,900 Gt.L’kesD.&D. 65 0 4 
230 Hartman 71 rel 0 
75 Hart, S. & M. & 65 5 
1,995 Hupp Motor... 10° 10 10 
40 Lil. Brick 67% 64 
11,070 Libby aves SOM. 1% i 
Lindsay Lt... 6% (1 t 
Midwest Util.. 15 1 
Mid. Util. pf. 24% 24% 4 
Mitchell Motor 5% 41%, J 
Mont. Ward. : 14 15 
Mont.Ward 03 of) 
Nat. Leather S 5% 
Orpheum Cir 26) 2 
Piggly Wig 11} 2 
People’s Gas stil, ® 
Pick (A).. 21% 4 
Pub. Serv. pf RB 8 
5 Quak. Oats pf 87% S7 S7 
Reo Motor.... 23% ety ’ 
Sears-Roebuck.105 N7 9s 
Shaw 68 iS t 
Stew.-Warner. 28% 27 27 
~ eg G. @&E. 11! 11 11 
s. 4 4 
Swift 101 
Swift 2ti 
Temt. . ; J 
Thompson : a) 2 
U. Car & Car. 53} ik, oi 
UL. Iron Wks.. 14% 12% 1: 
Wahi Co 42% 31] 4) 
West. Knit. M 10% ok ’ 
Wrigley . -. 71% 71 71 
Wilson & Co.. 37% 37 7% 


















$2,000 Armour 7s... 
26,000 Chi. C. & C.5s 
17,000 C. City Ry. 5s 
5,000 C.G.L. & C.58 
3,000 Chi Rys. 5s. 
10,000 C_Ry 

35,000 C.Rys.5s,S« 

10,000 C. Rys. Inc 

13,000 Com. Edis 

7,000 Met. E. ext. 

13,000 Morris&Co 

3,000 L. St. Fl. 

5,000 Mut. F. G 

1,000 S. Side E. 4%s 
11,000 Swift & Co. 5s. 82% 
2,000 U. EL. Loop 5s 46% + 





Philadel phia 








Sales Hich Low Last ( 
116 Alliance Ins.. 19% 18% 18% 
1,719 Am. Gas. 30 29 20 
427 Am_ Stor ea 19 49 
00 Am. Pipe.... 4 1 1 
509 Am. Rys. pf.. 25 18 18 
130 Cambria Iron. 36 35% it 
Con. Gas..... . RN, 801% 
36 6 
: p. 4% «254% 
3,654 El. Stor. Bat.1% 99 N9% 
200 Gen. Asph.... 37 7 7 
120 Gen. Asph. pf. 80 74 74 
931 Ins. of N. A 29% 29 201 
985 Key Tel. 8% 8 x 
251 Key. Tel. pf.. 29% 29% 210% 
2,185 Lake agestee 9% Rly 8 
1,389 Lehigh Nav. 73 71% T7i% 
573 Pa. Salt ..... 66% 5 (Hi 
100 Pa. L. & P.pf. 40 40 40 
740 Phila. Co. pf. 31 30% 30) 
2,776 Phila. Elec... 22° 21% 22 
479 Phila. El. pf. 27% 27 27% 
243 Phila. Ins. W. 51% D1 51% 
7,037 Phila. R. T.. 16% 14% 15%- 
2,384 Phila. Trac... 51% 50 51% 
3,670 Tono. Belmont 1% 1% 1% + 
11,400 Tono. Mining.. I% 1% lys 








STOCKS 












AND 


M 


Out-of- To win 


MISCELLANI 


~ 


Continued 


Utfered 
At By 
x Pynchon & Co 
x & Co., St. L 
& Co., Stl 


Steinverg 


A. BR. Clark & Co 
Steinberg & Co St.l 
Willi: es & Sau 
M. Lachenbruch & C 
ss Brook aco 5 antor 
i M. Lachenbruch & (¢ 


} & ju 
S hie Rremer & ¢ 
McDonnell & Ce 
Stix & Co St. I 
ynehor ( 
Villiam & ju 
Kohler iremer & 
4. & J. Frar Cir 






XS J Nickerson, Jr 
)M. Lec pol d & Cec 
Pynchon & 

J. Nickerson J 
Steinberg & Co., St.l 
J. M. Leopold & Ce 
Steinberg & Co., St.i 
laa Kirk & C 
Kohle Bremer & Cc 
J. M pold & ¢ 





McDonnell & Co 
ynchon & Co 


J. U. Kirk & Co 


Markets 





Net 
High Last Ch’ ge 
21% 21% 
70 170 
4 ) 2 2% 
my, Sly LN% 1 
0 19% m0) } _ 
73 i 
] ! 
ay ivy 4 
it bt 
tit ti 2 
‘ 5 
‘4 “4 S4 
mt re SU 
s 1s Gs 
6s 68 684 
0 u 
) 1040 109 
7 77 l 
2% sus S! 1% 
7 V7i% 
60 60 on 
9 93 92 


&altimore 








OCKS 

Higt Low 
2 23% 
hw sO 
t s +) 
1) 5% 
SL Rv! 
~- 2) 
ya 20 20 
6o 5S NG 1 
, » 2” 
22 22% 22% 
4 s1 S81 
O 16 v 
DS 
W7T% 
4 








is 63 2 
i4 3Y 
64 644 1% 
Washington 
rocks 
Net 
High Low Last Ch'ge 
170 170 170 
RAs 85% ORG 
110 10 114 
7 zk 
1 
+ hy 




















ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX @ CO. 

Mer St. Leuis Steck Exchange 

09 O1 St. Louis, Mo 
St. Louis Securities 


300 





Mississippi Valley Securities | 
Mark C. Steinberg & Co. 


Rosie 


York Stock Exchange 
yuis Stock Exchange 


ST. LOUIS 














W. B. HIBBS & COMPANY 


Members 
New York Stock Exchange 
Sg Washington Stock Exchange 


Hibbs Building, Washington, D.C. 
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Dividends Declared and Awaiting Payment 


STREAM RAILLROAIL 


i” P’ 
Company Kate. riod lle 
Alun. (it. South gt, De 
De pf sly S hs 
Alb. & Susq j! S Jar 
4..7 & SI pf.2' hel 
Reech Creek ( ‘ for 
I & Albor yO DD 
f ‘) ) 
’ ex. ID 
| per s J 
(‘nur ! ifi ! » 7 
‘ NV. & Til 1h 
( N.O. & T.l 1, Kx dene 
‘ X ¢dhle i 
) X N \ ~ ! 
lo pl ! Jur 
Int. & 1 rf ly 
( «x > Ist 1 1) 
) d pf ‘ I) 
I) x i m4 ) 
Ih & Mach y. , 
h J. & G. 4 ! (4) »b 
at Vorth. (ire * lh 
Hocking Valley 2 L det 
(*} I - @ « 
i% pt s ) 
Ide 4 pt i> 
Ih. « t. | j 
Joliet & Chi 1 » J 
Mor. & BE $2.12 Ss Jan 
Lehigh Valley s7! Q Jar 
Do pf s1 i Jar 
N. Y. & Harlen 
om & pt > “ Jar 
N. Y¥.. L. & W..1% Q Jar 
Norf. & W t Mm q@ Db 
Northern Sec j Jan 
P., Ft. W. & C.Py Q Jan 
Do yf Mm qQ Jar 
I’ Mek. & Y.S1.00 Jar 
Reading x1 Q Keb 
Do 2d pf le lar 
So Pacifi Wy Q Jar 
Union Pacifi 91 Q Jan 
Un. N. J. KR. R 
& « 1 ® Jan 


« pi Mm QW b 
seston El s1 % | Jar 
bo pf J 
Brazilian T 

& BP. pf 1! Q Jan 
Cont. Pa I 

Vhila <4 I ex 
Dul.-Sup. T. pf.l Y Jan 
El l'a blk 216 0 De 
El Paso El. pf..3 jan 


Frank. & South 
wark Phila. 34.59 4) Jar 
Manila El. KOR 


& L, I'y QW Ih 
2d & Sd St Phil 7 il 
Spefd Rwy) & 

l,. pf Mm, Q Jar 
rwin City R. T.3 Jur 
Lo pf 1% Q Jar 
Union Pa Rs 

Phila $4.7 } 

I rra Phil $1.50 Jour 
Un. Lt. & R. pf.t! «) Jar 
Va. R. & P. pf..t Stk Jar 
West End St 

Loston, pf $ S Jar 
W. P. Rys. pf..1 Q De 
W. Phil. Pas. Ry.$ Jar 


America, Bk.of Q Jan 
Chat. & P. Nat Q Jar 
Commerce ; ) Jar 
Commerce $ bx. Jan 
Cuba (Bank of) 
in N. Y 6 Jan 
Mechanics, Bkn.2 Q Jan 
Mechanics, Bkn.2 Ex. Jar 
N. Side, Bkn ; Jan 
N. Side, Bkn ,} Ex. Jan 
Un. Exch. Nat 5 Lex 
York villk ) Dex 
Yorkville 20 Ex. De 
TRUST COMPAN 
Guaranty ) Q Ih 
Hudson 2% WY De 
Italian bb & Th Lex 
Lawyers T. & T.l'% Q Ja 
Lawyers T: & T.1 Ex. Jar 
Mfr Bikiyn Q Jar 
United States 2h Jar 
INDUSTRIAL AND MISCE 
Ad. Rumely pf..1% Q Jan 
Aeolian Co. pf..P4y Q Dee 
Acolian-W. I’. & 
I’. pf Mm Q vi 
Air Reduction, $1 Q Ja 
Ajax Rubber $1 q De 
Allis-Chal. Mfxe.! Q Fet 
Do pf ™m Q Jar 
Amal. Oil $1.50 Q Jar 
Am. Ag. Chem.2 = Stk Jar 
Do pf im Q J 
Am. B. Note pf.75e Q Jar 
Am. B. Sug. pf. q » 
Am. Bosch Mag 





neto £2.50 Q Jan 
Am ( lan 
Am ( Jan 
Do ‘ Jan 
Am ‘ Jan 
\m Jar 
Am Ly 
\m 

Clas Jan 
Am Jan 
\m Ih 
Am Jan 
Am Dex 
Do pf 1% Q Jan 
im. Locomo 1% Q Dee 
Do pf 1% Q Ds 


Am. Nat. Gas. .20¢ Q Dec 
Am. Nat. Gas.100e Ex. Dee 
Am l’ub. S. pf.1y Q Jan 
Am. Kadiator..31 Q Dee 
Am. Roll. Mill...0e Q Jan 
Am. Roll. Mill..25e Ex. Jan 
Do 6% pf 1% Q Jan 
Do 7% pf 1% Q Jan 
Am. Roll. Mill..5 Stk Feb 
Am. Sm. pf., A.1% Q Jan 


Do pf., B. 14% Q Jan 
Am. Snuff 2 Q Jan 
Do pf 1% Q Jan 


Am. Steel Fds..75e Q Jan 
Am. Steel Fds..34 Stk Dec 
Do pf ‘ 1% Q Dec 
Am. Stores $1 = Q 
Do Ist & 2d pf.1\% Q Jan 
\m. Sugar com 

& pf 1% Q Jan 
Am. Sm. & Kef.1 Q Dec 
Am. Tel. & Tel.2 Q Jan 
\m. Thr'd pf. 12% Jan 
Am. Toe. pf 1% Q Jan 
‘in. W. G. Mac.3 Q Jan 
Do nf 1% Q Jan 








3 
4 





~-Z2Z42 





L424 








Rem. Typewriter 





I’ 


riod. able 


Q 


a 


Q 


Ex 


Q 
Stk 


Q 
Q 


Ex 


Q 
Q 
Q 
Q 
Q 
Q 


Q 


Q 
Q) 
Q 
Q 


Pa 


Lex 


Jar 
Jan. 
Jan 
Jan 
Jan 


Dex 
Tan 
Jan 
J es 
Jan 
lec 
Dee 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Dec 
Dex 


Jan 
Dec 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Jan 
Jan. 
Nov 
Dec. 
Jan 
Jan 
Jan 
Dex 
Jan 
Jan 
Jan 
Dec 


Jan 


Jan 
Jan 
Feb 
Jan 
Dec 
Dec 
Jan 
Jan 


Jan. 


SPO NS St StS Se et et oe BD 


Company Rate. rio ble ( 
Reynolds Oe Q Jar 1 De 

Do pf 8, Q Jar D 
Rock. K. Mills.25¢ Q Jan. 21 De 
Royal Bak. P..2 Q Dex | D 
Royal Bak. 1} 2 Ex. D 1 Db 

Do pf 14 Q Dee 31 I> 
St. Jos. Lead 25sec Q D 2 De 
St. Jos. Lead 25e Ex. De 20 ay 
San Joaquin L 

& P. pf 1144 Q De 5 N 

De prior pf 1%, Dec. 15 Nov 
Sears-Roeb. pf..1%, Q Jan 1 Dex 
Settled Produc 4 Dec. 15 Dec 
Shell T. & T.2 shillings Jar a) 
Sherwin-Wms 1% Q Dee. 31 Dex 
Do pf “% Q D 31 Db 
Sloss-S. S. & I 

pf i Q Jan 3 Dec 
So. Penn Oil ) Q Dec. 31 Der 
So. P. R. Sug ; Q Dee. 31 Le 
Do pf 2 Q Le 31 De 
SS YP Ae Q De 31 Li 
Solar Refining.5 Dec, 20 Nov 
Solar Refining..35 Ex. Dee. 20 Nov. 3t 
St. Gas & E. pf.2 Q Dee. 15 Nov. 3 
St. Oil, Neb { Dec. 20 No 
Stand. Oil, Cal.244 Q Le 15 N 
ix. Dec 1D Ni 





st 
** 


St. Oil; Kan....3 Ex. De« 
Stan. Oil, Ind. .150 Stk 


I 
N 
N 
I 

St. Oil, Ind Q Dec 1D Nov 
St. Oil, Ind 5 Ex. Dec. 15 Nov 
St Oil, N. Y 4 Q Dec. 15 Nov 
St. Oil. N. J ) Q Dec. 15 Ne 

Do pf mM, Q De 15 No r 
St. Oil, Ohio } Q Jan. 1 Novy. 2¢ 
St. Oil, Ohio 1 Ex. Jan ] Noy 
Stand. Oil, Ky..3 Q Jan 3 Dec 
Steel C. of Can.1 Q Feb 1 Jan 

Do pt I Q Feb. 1° Jan 
St. Text. Prod..2 Q Jan 1 Dec 

Do pf.. & B.1%, Q Jan 1 De 
Stromberg Carb.>t Q Jan 3 De 
Stutz Motor $1.25 Q Jan. 12 D ( 
Sub. Signal Af Dec. 31 De 
Superior Oil Abe Dec. 20 De 
Swift & Co 2 Q Jan 1 Der 
Texas Co. TH Dec. 31 Dex 
Texas Co 10 Stk Mar. 31 De 
T. P. C. & Ol. .2 Q Jan } De 
+. 2. ©. & OU. .m tk Jan. 3 De 
Tidewater Ojil..4 Q Dec. 31 De 
Times Sq. Auto 

Supply t624c Q Jan. 27 Jar 
Todd Shipyds...$2 Q Dec. 20 Dex 
Ton. Bel. Dev mm Q Jan ] Dec 
Tooke Bros. pf.1%% Q De 18 Nov ( 
Transatl. Coal..1 _ . Nov. 3f 
Tob. Prod. pf..1%§ Q Jan. 3 De 0 
Underwood Typ.2% Q Jan 1 Dex i 

Do pf .1%°Q Ja 1 Dec { 
Un. Cigar S. pf.1% Q De £§ *Nov 
Un. Dyewood 144 Q Jan 3 De 
l Dyeweood pf.1%, Q Jan , *p 
United Drug 2 Q Jan 3 De 

Do. Ist pf Tae Q Jan 2 Le 
United Fruit } Q Jan. 1 De ( 
United Fruit 100 Stk Jan. 15 Dec. 2 
U. Gas Imp. pf.1%. Q Dex a) Nov 
U. S. Gypsum..1 ® Dec. 30 Dec. 1 
I S. Gypsum. .5 Stk De 21 Ty 

Do pf ™m% Q De 0 Des 
Un. Twist Dr..624%c Q Jan. 3 Dex 
Union P. Board.2 Jan. 10 Dec. 2 
Union P. Board.10 Stk Jan. 10 Dec f 
t. S. Ind. Alco.2 Q Der N¢ { 
Un. Ret. Stores.56 Stk Dec. 15 LD 1 
l S. Pl. Card..3 Q Jan l I ! 
U. S. Pl. Card..5 Ex. Jan 1 De 
U. S. Steel 1% Q Dec. 30 Dee 
Utah Copper..31.50 Q Dec +1 De 
Valvoline Oil 2% Q Dee. Dec 7 
V. Vivaudou 2c Q Jar 2 De 1 
Wabasso Cotton.$1 Q Jar 5 De 1" 
Wahl Co ; ! Q Jar 2 Ty ? 

Do pf 1% Q Jan 2 Ly 2 
Waldorf System.25c Q Jar ; De , 

Do Ist & 2d pf.20c Q Jar D« 20 
Walwoith Mfe..35 Q De Dex 

Do pf 1! Q De ! iar 
Wameutta Mls..? Dex 5 *Nov f 
Warner (C.) Co.50e Q Jan. 17 Dec. 31 
Warner (C.) Co.25e Ex. Jaan. 17 Dex 31 
Do Ist & 2d pf.1% Q Jan. 27 LD 
W. Coast Oj1 $1.50 Q Ja 7) Dex 
Weyman-Bruton.2% Q Ja! ; De« 

Do pf 1% Q Jar ; Dp 
White Motor $1 Q Dee. 31 Dex 
Williams Tool 0 Jan 2 by 2 
Woolworth (F 

W.) pf i% Q Jar 2 De 10 
Worth. Pump 1! » Jan. 15 Jar " 
Do pf., A ™ Q Jar 3 I { 

QO Jar 3 De | 


Do pf., B J 


Yale & Towne J De 
*Holders of record ooks «dk t 
Preferred stock 
tPavable in scrij 





FINANCIAL AND LEGAL NOTICES 
40 cents per agate line 
EF. I. DU PONT DE NEMOURS & CO 
Witm'ngton, D Novemb 1? 








rhe Ko ’ 
clared a dividend of 4% he ) 
Stock cf this Compar payat Le . 
sth, 1920, to stockholder f r t 
cle of business N Ott mp 
Said dividend to be p it s follows Tw 
jollars per share j iolla 





and fifty cents per share in the Comn 
Capital Stock +} 


value of one ired iollars per shar 





also dividend the Debent 
Stock of this Company payable Januar 
25th 1921 to stockholder f record a 
close of business on January 10th, 1921 
ALEXIS I IPONT, Secretary 


CITIES SERVICE COMPANY 
BANKERS SHARES 


Monthly Distribution No. 22 
Henry L. Doherty & Company announce 
that the Twenty-second Monthly Distrit 
ution on Cities Service Bankers Shares. 
payable on January Ist, 1921, to Bankers 
Shares of Record December 15th, 1930 
will be 39 cents on each Bankers Share 
HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No, 21. 





Detroit, Michigan, December 6, 1920 


The Direc.ors have declared a quarterh 
dividend of 1%% on the 7% cumulative 
preferred stock, payable January 2, 1921 
to stockholders of record December 20, 1920 
Checks will be mailed 

A. VON SCHLEGELL, Treasurer 














vew York, Monday, December 13, 1920 








Why Our Credit System Will Weather Price Collapse 


businesses, and not to validate the bad assets of 
insolvent business. Credit expansion in time of 
stress is designed to give sound businesses time 
to pay their debt it »t designed to provide 


to hold off the market 
vain hope that prices 


them with funds wit? 

shrinking inventories in the 
will again. In 
given to work off inventories in markets where a 
demoralize the 
showing 
practice which 


rise special cases time must be 


too precipitate selling would 


markets. American 
no disposition to follow the 


nowever, are 
bad 
the Japanese banks and Government have been 


banks, 


employing for the past ten months of artificially 


sustaining unsound credits, and artificially main- 
taining prices at which goods cannot move. Our 
liquidation is orderly, but it is going to be 


thorough. 

SIGNIFICANT PRICE CHANGES 
Wild figures, running high into the billions, of 

sustained in 





mn with falling prices 
One writer 


many 


losses connectic 





have recently appeared in the press 


estimates the losses of the farmers alone at 
billions of dollars through recent declines in farm 
A lurid picture has been presented. 
that a unex- 
prices does present a 


commodities. 
It is undoubtedly 
pected decline in commodity 
serious problem, but there is 
il or to regard it as wholly evil. First of all, we 


true sharp and 


no need to exaggerate 


must remember that, despite price changes, the 
actual physical wealth of the country remains. 
The country still has its railroads and its real 
estate, its houses and its factories, its hogs, its 
corn, its cattle and its cotton. In many cases, 
changes in prices have no significance at all. It 
is a matter of concern to the farmer whether the 
surplus of his eggs, which he sells, rises or falls 


matter of indifference to him, 
however, whether the price of the eggs that he 
produces for his own table rises or falls. Of the 
three billion bushel crop, something like six 
hundred million bushels only ordinarily enter the 
markets. It is a to the 
farmer what price he gets for the part of the corn 
much greater part 
his farm, price fluc- 


in price. It is a 


cor 


matter of great concern 


sells; but for the 


crop that he 
of his crop, which remains on 


tuations are a matter of indifference. It is a mat- 
ter of concern to him, of course, whether the hogs, 
cattle and other animals which he feeds for the 
market with corn rise or fall in price; but it would 


him to reckon a loss 


and on the corn fed to 


involve double counting fo 
both on the live stock fed 
them. 

Similarly, a great corporation, like the United 
States Steel Company, is interested in the prices 
ot the products which ells and in the prices 
of the articles which it but 
or coal which it draws from 
bookkeeping sig- 
of pig iron and 
further manu- 


buys increases or de- 
creases in the iron ore 
its own mines are primarily of 
nificance, and so 
even steel billets which it uses fo 
facture in its own plant 


From the standpoint of 


with the price 


national economy, the 
questior the rapid 
her it leaves the credit sys- 


most nvolved in 


decline of prices is whet 
tem intact, and the great 
the credit intact its bearing on the effi- 
working of the industrial system. Credit 
and prices constitute an important part of the ner- 


vous system of the industrial organism. They guide 
Serious de- 


significant 


ignificance of leaving 
system 


cient 





and control and ene: its activity 
rangements in them 
industry. If the price 
tered, industrial paraly 
The important 
rapid price decline 

prices to credit 


the orderly process of 
is shat- 
result. 


upset 
credit 


and 


and ystem 
stagnation 
involved period of 
centres around the 
and the question of 
survive the shock 


questior in a 
therefore, 


relation of 


whether the credit system can 
of falling prices and can be ready to function 
normally when readjustment is over and the time 


for business revival comes. That our general credit 
system will easily survive the shock of the present 
break in prices the writer fully convinced. 
LARGE SAFETY FACTOR 


the various indexes of 

that they warrant the 
assumption that the decline from last Feb. 1 to 
Dec. 1 was 25 per cent. Referring to his estimate 
of the stock of goods on hand on Feb. 1 as of $30,- 
000,000,000 to $33,000,000,000 in value, he points 
cut that a substantial of these stocks was 
not destined for the market, that prices included 
a very large element of anticipated profit and 
that only a small fraction had been purchased at 
Feb. 1 prices, and thus supports his contention 
that $3,000,000,000 would probably cover actual 
losses and disappointments regarding profits. His 
estimate of from $12,000,000,000 to $15,000,000,000 
of bank loans connected with the commodity stock 


Dr. Anderson discusses 


wholesale prices and finds 


part 
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he acknowledges as no more than an intelligent 
guess based on insufficient data which still leave 
the relation of bank Joans to commodities an inde- 
terminate problem. 

Our figures in a foregoing section indicate that 
the decline of prices of 25 per cent. which took 
place: between Feb. 1 of 1920 and Dec. 1, 1920, stil! 
leaves a very large margin in commodities them- 
selves as a protection for loans. Such 
may come through the shrinking values of inven 
teries grow not out of inadequacies in the aggre- 
gate value of goods behind loans, but out of exces- 


losses as 


sive shrinking in the inventories behind some par 
ticular loan, and losses which might come from any 
individwal failure will, in general, be diffused over 


many creditors. 


The general situation, however, is far safer than 
these considerations would Actual 
goods in inventories constitute only a minor part 
of the security behind loans. A further 
is to be found in the deposit balances of 
borrowers. More important still is the fact that 
current stocks of goods constitute only a minor 
part of the total wealth of the country. The fol- 
1916 exhibit an inven- 


even indicate. 


immediate 


security 


lowing figures for 1912 and 


tory of the total physical wealth of the United 
States. The 1912 figures are drawn from the in- 
ventory made by the Bureau of the Census. The 
1916 figures are prepared by W. R. Ingalls and 
appear in THE ANNALIST of Sept. 13, 1920, page 
324. 

WEALTH OF THE UNITED STATES 

1912. 1916. 

Real estate .$110,676,333,071 $150,000,000,000 
Mines ; 8,000,000,000 
Live stock 6,238,338,985 7.235.000,000 
Farm imp’m’ts 1,368,224 ,548 1,675,000,000 


Manufacturing 
machinery 


and tools. 6,091,451,274 8.000,000,000 

Gold 3,000,000,000 
2,616,642,734 

Silver 1,000,000,C00 


Railways 16,148,532,502 20,500,000,000 


Tro'ley lines $,596,563,292 5,000,000,000 
Teleg. & Telep. 1,394,685,743 1,500,000,000 
Pullman cars 123,362,701 130,000,600 
Ships 1,000,000,000 


1,491,117,193 
Canals 1,000,000,000 


Irrigation en 
terprises 360,865,270 400,000,000 
Water works, 


privately 


owned 290,000,000 300,000,000 


Light 


er privately 


and pow 


4.500,000,000 
3,500,000 ,000 


owned 2,098,613,122 


og ee rr 
Furniture, car 
9, 220,000,000 


riages, &c. 8,468,216,222 
Clothing, jewel- 
ry, &c 4,295,008 593 5,120,000,000 
Stocks of goods 21,576,065,840 29,520,000,000 
Totals $1387,739,021,090 $260,600,000,000 
The figures for stocks of goods, $21,000,000, 


for 1916, and 


pernaps $33,000,- 


000 in 1912, $29,500,000,000 (as 
indicated in an earlier section) 
000,000 at the beginning of 1920, constitute, obvi 
minor the total wealth of the 
country. The greatest item of all is estate. 
An examination of this inventory of the wealth 
of the country makes it clear that a considerable 
part of our $12,000,000,000 to $15,000,000,000 of 
bank loans must rest directly on other things than 
Live stock loans are 


ously, a part of 


real 


the so-called stocks of goods. 
included; farm implements are partly financed by 
bank loans; manufacturing machinery and tools 
are partly financed by bank loans; some bank loans 
have behind them the security of the furniture, 
carriages and jewelry of individual borrowers fot 
consumption purposes. The stocks of goods, in- 
cluding raw materials, work in process and goods 
the hands of 
from 


on shelves in current movement in 
manufacturing and commercial borrowers 
banks, constitute only a part of the primary se 
curity which banks have. 

Apart from primary security, however, is an 
immense volume of secondary security in the gen 
eral wealth of the country. To the extent that the 
creditors have recourse to the real the 
mines, the railway and trolley lines, the various 
public utilities and other elements in the national 
wealth, it is clear that the basis of credit is im 
mensely great and that the shrinkage of a few 
billion dollars in stocks of goods currently moving 


estate, 


is a bagatelle. 
Obviously, not all of this general wealth of the 
country is available as secondary security for the 
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short in the speculative wheat markets an equal 
number of bushels of wheat. If the price of wheat 
goes down, the price of flour goes down in sym- 
pathy with it. The miller, thus, loses on the wheat 
which he has‘bought and ground up. On the other 
hand, his hedge contract for wheat for future de- 
livery protects him: He car go into the markets 
when his flour is ready to sell, buy wheat at $1.80 
and deliver it on his future contract at $2.09. He 
has lost 29 cents on the wheat which he bought 
to grind up for flour, but he makes 29 cents on 
the wheat which he has sold short. The miller is, 
thus, indifferent to the coursé of the price of either 
wheat or flour. He can give his attention to making 
his miller’s profit out of the differential between 
wheat and flour, concentrating his attention upon 
the problems with which he is most familiar. To 
a less extent, manufacturers of cotton protect 
themselves by selling short on the New York Cotton 
Exchange an amount of raw cotton equivalent to 
the cotton which they buy to spin. Shrinking 
values of cotton thread, yarn, and cloth, to the 
extent at least that they are due to the shrinking 
value of raw cotton, may, thus, be guarded against. 
* * * ‘The foreign exchange market affords 
opportunities for shifting of exchange risks in 
large measure. Exporters and importers can 
easily see profits turned to losses by the fluctua- 
tion in exchange rates in a single week when they 
are obliged to make their contracts in foreign 
currencies. They can avoid these dangers, however, 
and do, in many cases, avoid them by making 
hedge contracts involving sterling or other foreign 
currencies at the same time that they make their 
contracts to buy or sell goods in these currencies. 
> * * 

A sharp distinction is to be made between the 
hedging operations of the business man who uses 
the ‘speculative markets as an anchor to protect his 
regular business from sudden violent changes in 
prices and the purely speculative operations of the 
business man who, without any reference to his 
own business, takes a “ flier” in the stock market 
or in other speculative markets. The latter prac- 
tice is definitely a bad one, which bankers should, 
and do, frown upon. But the genera! distrust of 
speculation is far too undiscriminating. Business 
risks exist; some one has to bear them. Where the 
buiness man is able to shift part of his risks to 
the shoulders of professional risk bearers in the 
speculative markets, he is well advised to do so. 
A further caution is in order. In recounting the 
fact that a good many business men have been 
able to protect themselves by short selling in the 
speculative markets, the writer is far from advis- 
ing business men at the present date to undertake 
the same operation. The speculative markets are 
usually forecasters of the other markets. Hedging 
operations are a polished tool and a _ two-edged 
tool; in the hands of the skilled business man, who 
knows how to use them, they are of very great 
value; in the hands of the tyro, they may often 
intensify difficulties. There is no perfectly func- 
tioning substitute for capital, brains, and experi- 
ence. Least of all is such a substitute to be found 
in the speculative markets. * * * 


THOSE WHO PROFIT 


The greatest beneficiaries of falling prices in 
the business world are those businesses whose 
prices have been fixed by law or other factors but 
whose costs are, naturally, at the mercy of the 
genera! movement of prices and wages. During 
the great advance in prices of the war period, the 
position of public utilities, including the railroads, 
has become increasingly difficult. * * * Many 
public utilities have got into serious difficulties. 
Bankruptcies and receiverships have occurred in 
many cases. Still others would have occurred had 
the genera! advance in costs continued. The securi- 
ties of such companies have shrunk in value, and 
even their first mortgage bonds have, in many 
cases, been impaired. A very large volume of credit 
based upon their earnings has been weakened, and, 
te the extent that banks and trust companies and 
savings *banks have invested in their securities, 
they have incurred losses. 

A general decline in prices means a general de- 





Tron and Steel 

NOTHER decline in unfilled tonnage on the 
books of the United States Steel Corporation 

has been recorded, the loss for November amount- 
ing to more than 800,000 tons. This was perhaps 
heavier than had been anticipated, but indicated 
beyond peradventure the fast decline in new busi- 
ness in the steel industry. The Steel Corporation 
is well supplied with orders to tide over any tem- 
porary depression, but for the time being has 
ceased to be a barometer for the entire industry. 
It is probable that the decline in business on the 
books of the independent companies is far greater 


cline in costs of production... Declining prices for 
coal and equipment, declining wage scales, and the 
increased efficiency of labor which comes in a 
period of reaction are all net gain to the public 
utilities, by and large, though some allowance must 
be made, of course, for the possibility that their 
gross earnings will decrease. As most public utili- 
ties and railroads, however, have been overworked 
in the last two or three years, some decline in 
gross earnings, which reduces the strain upon them, 
would be a gain, rather than a loss. In any case, 
there is every reason to suppose that the net out- 
come of prolonged liquidation and declining costs 
will be an immense improvement in the position of 
the public utilities, a revival of value of their 
shares and bonds in the market, with gains to the 
banking houses which hold these securities which 
will serve to offset other possible losses, and even 
the release from receivership of a good many of 
the now bankrupt public utilities. 

Go'd mining, of all industries, should gain most. 
By virtue of the fact that gold is the standard of 
value and that the dol’ar is defined as 23.22 grains 
of fine gold, the “price” of gold is fixed and 
never varies so long as a covntry remains on the 
gold standard. There is, moreover, an unlimited 
market for all the gold that can be mined, since 
the gold miner has only to take his gold to the 
mint to have it made up into money at this fixed 
price. The price of the gold miner’s product is, 
therefore, absolutely fixed, but his costs vary with 
the genera’ level of wages and prices. During the 
period of rapid!y rising prices, gold mining has 
been greatly depressed, some gold mining com- 
panies have been put into the hands of receivers, 
and others have ceased operations entirely. With 
the turn in the tide, the prosperity of the gold 
miner should return, his credit revive, and the 
holders of his securities should gain. 

Less important from the standpoint of the credit 
fabric, but highly important from the standpoint 
of human welfare, is, of course, the relief which a 
period of fa'ling prices brirgs to that large class 
of recipients of fixed incomes, widows and orphans 
and other beneficiaries of trust funds, bond holders 
in genera!, university professors, and other men on 
fixed salaries, including public officials and the 
like. ©* * ® 

Much more important from the standpoint of a 
revival of business activity is the increased pur- 
chasing power of railroads, public utilities, and 
gold mines, whose profits are greatly increased by 
the general decline of prices. All of these indus- 
tries have been deferring necessary purchases; all 
of them are prepared as their credit improves 
(which has a'ready taken place on a great scale 
with the railroads) to make large purchases for 
needed improvements in equipment, and even ex- 
tensions, as prices go down to a level which justi- 
fies such action. ’ 

In general, there is an immense volume of 
deferred construction of all kinds awaiting lower 
costs. The country is far behind on its housing 
program. There has been almost no new railroad 
mileage for a good many years, and there are 
many points where a moderate amount of railroad 
construction, particularly to improve the connec- 
tions between different parts of the system, has 
long been recognized as needed. With steel, other 
building construction materials and labor costs at 
1920 levels this deferred construction will wait. 
But, as the abuses in the building trade are 
straightened out, as labor in the building trade 
reduces its wages and increases its efficiency, as 
the prices of building materials, including steel, 
go down, as the steel rails and ties go down, an 
immense volume of activity may be expected. 
Wise railroad managers and building promoters 
will not be unduly eager to start this. They will 
insist on a level of costs which will justify long- 
time construction, but when this level is reached 
they will be ready to start going. 

Dr. Anderson points out that commercial credit 
had tightened during the war so that collections 
which formerly took sixty days were being made 
in an average of forty-three days, and he sug- 
gests the wisdom, as an additional factor of safety 


of stretching this period again, with the purpose, 
however, of reducing it when the strain has been 
relieved. He has a word of aproval for the general 
attitude of business men toward one another of 
forbearance and helpfulness and especial praise 
for the operation of the Federal Reserve System, 
which, he says, is recognized by those really in- 
formed as a great mainstay in this period of 
stress 


CREDIT PCLICY IN A CRISIS. 


It is by a further expansion of credit that a 
period of reaction and liquidation is prevented 
from degenerating into a panic. The general prin- 
ciple involved here has been illustrated abun- 
dantly in the history of the Bank of England 
during the past seventy years and, on important 
occasions, by the history of other great central 
banks. It has long been understood in England 
that in any critical period the Bank of England 
will buy freely the paper of solvent businesses. 
It raises its discount rate at such a time, making 
orrowers pay a stiff price for accommodation 
and discouraging all unnecessary borrowing, but 
the policy of the Bank of England and of the 
other banks acting under its leadership and with 
its aid has been to put plenty 6f money at the 
disposal of all solvent businesses which must have 
money to protect their solvency. With our Federal 
Reserve System we are able to do this adequately 
and fully for thé first time in our history. Exten- 
sions of credit are made, as we have seen, by the 
Federal Reserve Banks, by the other banks in the 
country and by the stronger businesses to their 
customers. Both banking and commercial credit 
tend to expand in such a situation, and general 
bank and commercial credit finds it easier to ex- 
pand hecause of the great resources of the Federal 
Reserve Banks, which stand behind them. 

“It is important that we should be clear as to 
the legitimate objects and legitimate limits of 
credit expansion in a critical period. It is the 
function of credit expansion to mobilize the slow 
assets of solvent firms. It is no part of the func- 
tion of credit expansion in such a situation to vali- 
dute the bad assets of really insolvent businesses. 
It is necessary to recognize the fact that some 
good businesses, surprised by the drastic break in 
prices, are not as liquid as they were, and must 
be given time to pay their debts and to readjust 
their affairs. Time must also be given in rare 
cases to certain businesses to work off their in- 
ventories on somewhat better terms than they 
would be able to do if forced to thorough liquida- 
tion on extremely short notice. Nothing is gained, 
however, and, indeed, positive harm is done if 
really insolvent businesses are allowed to contract 
further obligations. which they will never be able 
to meet, and nothing is gained if ill-advised busi- 
ness men are permitted to borrow money for the 
purpose of withholding goods from the market in 
the illusory hope that prices will turn and go 
higher. The end of our period of licuidation and 
reaction should bring us to a position where the 
unsound parts of the system have been eliminated, 
aid where prices have fully discounted the changed 
industrial and market conditions. 

The great pools which have been formed in 
Japan during her trouble in the last nine or ten 
months, for the purpose of artificially sustaining 
the prices of various commodities, and for the pur- 
pose of artificially upholding certain unsound 
credits, appear to have failed completely in their 
purpose. Such activity can delay the liquidation 
process, only to make it more drastic when it fin- 
ally breaks through. This policy, moreover, ap- 
pears in Japan to have checked production dras- 
tically, and to have prevented industrial revival. 
It is bad policy to lose a year of active produc- 
tion in the vain effort to protect prices on in- 
ventories representing a few months’ production. 
Our liquidation process should be steadied and 
made orderly by all necessary extension of credit, 
but our liquidation process should be, and will be, 
thorough. The final stages of the liquidation may 
be expected to exhibit a great contraction of credit. 








proportionately than rules in the instance of the 
largest producer. Furthermore, there is nothing 
tu indicate that there will be any picking up in 
buying for some time to come. 

For the most part the independent prices are 
now back at the Steel Corporation level, but the re- 
ductions which have taken place have not proved 
attractive as an incentive to new purchasing of 
wide scope. In a sense the new business that is 
being taken is of the urgent type, and this. for 
the time being is of small proportion. It is prob- 
able that this curtailment in buying will ultimately 
force a closing down of some of the steel plants. 
The new price'level itself would tend to do this, as 
there are few companies which can compete with 


the Steel Corporation at its present level of prices. 

The present basis of operations in the steel in- 
dustry probably does not average 60 per cent. of 
capacity, whereas the Steel Corporation has been 
operating at 80 to 85 per cent. More furnaces are 
going out of blast, and pig iron production is being 
reduced. The same situation in production applies 
te steel ingots. There can be no disillusionment as 
to the meaning of this. It is all very well to talk 
of a world-wide shortage of steel. It makes inter- 
esting ground for speculation. There is a backlog 
of business to be drawn upon. But more to the 
point is the fact that the steel industry is passing 
through a depression the duration of which is in- 
determinate. 
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hold up the whole market. But the outlook is not Rotterdam at $5 and $5.50 per ton on a gross form ported en ybbers during 
as black as some of the pessimists are trying to of charter the week not all of them 
were rea e of the lat 


make it appeal : a ies 
} ce were to 


There has been a fairly good demand for bills T ; ter’s appa f p 
extiles “ 
¢ their likit imber of manu 


all week, with New York and out-of-town buyers f 


tuking some rather good quantities on occasion, but HE last week saw a further sentimental im facturers « rices for tl 

without much consistency in the buying. In other provement in conditions in the textile trades, new seasor t do so safely) 
words, the market has been “ spotty ” to a marked and the indications pointed to a resumption of at while the 1 in its present 
extent, and the dealers, while accepting this for least fairly active buying in the course of the next state I long as the 
what it may be worth, naturally would prefer a ten days. Not only were jobbers from Middle wholesale guarantees it 
more consistent and more persistent demand. The Western and Far Western points in the local mar was uselt y mal way 





Bond Discussions 


For years we have specialized in the presentation of 
articles intended to facilitate bond selection. 


A New York swbscriber-banker writes us: ‘Your arti- 
cle on bond exchange in the issue of November 20 is the 
best as well as the most concise description of that kind 
of operation which I have read in a long time.” 


Boston COMMERCIAL 
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44 Decapod Locomotives 
For Immediate Delivery 
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Speed Up Your Reconstruction Program H 


Small Initial Investment---No Delivery Delays 


A portion of the unsold remainder of two hundred 
locomotives originally built for Russian service and pur- 
chased by the U. S. War Department on the collapse of 
the Imperial Government. 

The heavy service to which they are adapted can be 
gained from reading the list of prominent railroads who 
have already purchased one hundred of these locomotives 
and are now operating them under severe service 
conditions. 


$55,000 Value for $25,000 


Payable in Ten Yearly Installments 

Those entrusted with the purchase of railroad rolling 
stock under present conditions will find in this offer two 
distinct buying appeals. No delivery delay to hold up 
your reconstruction program. A selling plan that involves 
but . small initial investment. One-tenth the selling 
price on delivery; the balance in nine yearly payments 
with interest at 6%. 

This re resents such an exceptional opportunity that 
we Strongly advise an early decision from interested 
companies. 

All have been altered to operate on stan- 
dard gauge track. A number are in good 


condition, ready for immediate service; 
the balance require only minor repairs. 


One Hundred Have Been Purchased and Are 
Now Doing Duty on the Following Railroads: 
Atlantic Coast Line, Seaboard Air Line, P. & R., Western 
Maryland, St. L. & S. F., N. O. T. & M. Ry., St. L. & 
H. Ry., C. & W.C., N.C. & St. L., W. F. R. & F. W., and 


D., T. & I. R. R’s. 
LOCATION: SALE CONDITIONS 
TO BE SOLD at the fixed price of $25,000 


Tullytown Arsenal, each, a decided reduction from the 


Original selling price, and pavable in ten 
easy annual installments, with 6% in- 


Tullytown, Pennsylvania. terest on deferred payments. 
For Further Particulars Address: 


CHIEF OF ENGINEERS, Room 2828 


Munitions Building, Washington, D. C. 























Specifications 


CYLINDERS—Simple 25” x 28”. 

FUEL—Soft Coal. 

DRIVERS—Diameter 52 inches. 

WORKING PRESSURE— 80 Ibs. 

HEATING SURFACE (approximate )— 
Fire Box 194 sq. ft. 

FIRE BRICK TUBES—24 sq. fet. 

53%,” Tubes 

i al ty | 

HEATING SURFACE—Total 2600 5 
sq. ft. | § 

GRATE AREA—6I.6 ft. Ratio Heat , 
Surf., | to 40. 

SUPERHEATING SURFACE—563 sq. 
ft. 

WHEEL BASE—Driving 18 ft. 8 in. 

WHEEL BASE—Total Engine, 27 ft. 
10 in. 

WHEEL BASE—Engine and tender, 


about 60 ft. | in. 
On Drivers 


176300" 
WEIGHT On F. Truck, 
IN WORKING ORDER ‘ se il 
} ota ngine 
(Appronimnate) 702500" 


Tender 132000’ 











SPECIAL EQUIPMENT — Schmidt 
° Superheater. 


TRACTIVE POWER — 51,600 lbs. 





Ratio of Adhesion 3.43. r 


WATER CAPACITY—7,400 U. S. 
Gals. Fuel Cap., 8 Metric Tons. 


CORPS OF 
NGINEERS 
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